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READJUSTMENT OF 
Interborough-Metropolitan Company 


With a view to conforming the nominal capital of the company to 
the present condition of its assets and thus enable the holders of the 
stock of the Interborough-Metropolitan Company to participate justly 
in its recurring annual surplus profits, which under present conditions 
are not divisible, the Board of Directors of the Company is submitting 
for consideration by the several interests in the Company the follow- 
ing plan for the consolidation of the Company with the Finance and 
Holding Corporation, a small company organized with common stock 
without par value, under the laws of the State of New York. It is 
intended that the initial capital with which, as required by the pro- 
visions of the consolidation statute, the consolidated company will 
carry on business, shall be fixed, in accordance with the facts, well 
within the fair value of the net assets of the consolidated company. 


The large investment of the Interborough-Metropolitan Company 
in the Metropolitan Street Railway and the Metropolitan Securities 
Companies, and the losses resulting from the bankruptcy and the 
liquidation of those two companies, are matters of general knowledge. 
It has not, however, been as generally realized that because of such 
shrinkage in capital assets the Interborough-Metropolitan Company 
could not prudently make immediate distribution of its steadily accru- 
ing annual surplus profits. The foregoing condition has presented 
for consideration serious questions of law, for although in other 
jurisdictions it has been held that yearly profits may be divided irre- 
spective of the shrinkage of capital assets the question is still open in 
the State of New York, where judicial determination should be had 
prior to any resumption of dividends, unless (a) the capital stock be 
reduced, which is impracticable in view of the preference as to assets, 
or (b) until accumulation of yearly profits should restore the possible 
impairment of capital. The preferred stockholders, should the latter 
course become necessary, could receive no dividends until after the 
expiration of such period, and the common stockholders could receive 
none until after the expiration of the additional period necessary for 
the liquidation of the accumulated rights of the preferred stock in 
respect of passed dividends. Such a postponement, which, even with 
respect to the preferred stockholders would necessarily cover a long 
term of years, and with respect to the common stockholders a still 
further indefinite period of time, would seem unjust, in view of the 
fundamentally strong and improving condition of the company. 


Within the last three years the floating debt of the company has 
been decreased from $9,041,520 to $3,000,000, and the latter amount 
has been funded on a ten-year basis. The earnings of the stocks of 
the subsidiary companies have increased at a rate which, except for 
the legal difficulties above stated, would justify the distribution of a 
sum considerably in excess of the annual preferred dividend require- 
ments, though insufficient to pay up the accumulated arrears upon the 
preferred stock with the 5 per cent. interest annually accruing thereon. 


The plan now submitted as a remedy for this injustice to stock- 
holders is the result of long and careful consideration by the directors 
of the Interborough-Metropolitan Company after consultation with 
the principal holders of its stock, both preferred and common, and 
also with those largely concerned in the underlying securities, and it 


is the common judgment that the arrangement now proposed will 
inure to the direct advantage of the holders of securities of all classes. 


The plan is as follows: 

The declared capital of the reorganized company is to be fixed at 
approximately $50,000,000, a sum regarded as well within the intrinsic 
value of the net assets against which said stock is to be issued. Under 
the provisions of Section 19 of the New York Stock Corporation Law 
(added in 1912), this new capital will be represented by certificates of 
two classes. 

New 6 per cent. non-cumulative preferred stock, having a full 
preference as to assets, is to be issued in $100 shares to an amount 
equal to the present outstanding 5 per cent. cumulative stock. The 
increase to 6 per cent. non-cumulative dividends is proposed in view 
of the surrender of all right to receive accumulations upon the present 
5 per cent. cumulative preferred stock; although the principal censid- 
eration accruing to the preferred stockholders will be the advantage 
of immediatly receiving dividends, which, for the reasons above stated, 
is not now practicable. 

While under the provisions of the agreement the right of the 
preferred stock to 6 per cent. annual dividends is not cumulative, 
the agreement likewise provides that if in any year the full 6 per 
cent. should not be paid, the preferred stockholders at the next annual 
meeting shall exercise double voting rights. 

New common stock is to be issued in shares without par value in 
number equal to the number of the present common shares. This 
adoption of the method provided under Section 19 of the New York 
Stock Corporation Law, however, will in no wise affect the intrinsic 
value of the new common stock, which will be entitled to participate 
in the profits and assets of the consolidated company precisely to the 
same extent as though bearing a par value. 

The advantages inuring tg each class of stock upon the consum- 
mation of this plan will be manifest. The consolidated company will 
be in possession of stocks and securities the probable earnings of 
which, in the judgment of the directors, will be sufficient to pay 6 
per cent. upon the par value of the new preferred stock—which divi- 
dend may be paid without delay—and also to leave a further sum for 
the benefit of the common stock. It is the general opinion also that 
when the common stock is relieved, as now contemplated, from the 
burden of the accumulations upon the existing preferred stock, and 
the danger of further similar accumulations is removed, the common 
stock will have immediately a substantial value, and also will be placed 
in a situation to participate in a distribution of available surplus 
earnings. 

it is the opinion of the directors also that such a wholesome re- 
adjustment of capitalization in accordance with the actual facts, 
permitting as it does a demonstration of the intrinsic financial 
strength of the consolidated company, must redound to the benefit of 
all underlying securities. 

It is intended that, if approved, the plan shall be carried out, with- 
out the intervention of any syndicate or bankers and without payment 
of commissions. 


INTERBOROUGH-METROPOLITAN COMPANY. 





To the Holders of the Preferred Stock 
of the 
INTERBOROUGH-METROPOLITAN COMPANY: 


The undersigned Committee, representing large holdings of the preferred stock of the Interborough-Metropolitan Company, having had 
under consideration the merits of the agreement for the consolidation of that company with the Finance and Holding Corporation, are of the 
opinion that the advantages thereof, carrying not only increased dividends to the preferred stockholders, but opening the way to the early 


ayment of such dividends, are manifest. 
olders. 


of the Committee. 


ALEXANDER J. HEMPHILL 
JAMES S. ALEXANDER 
VERNON C. BROWN 

J. HORACE HARDING 

A. BARTON HEPBURN 

D. B. VAN EMBURGH 


W. C. COX, Secretary, 140 Broadway. 


The Committee, therefore, have no hesitation in recommending its adoption by the preferred steck- 


Proxies to vote the stock at the stockholders’ meeting to approve the consolidation, June 1, 1915, may be forwarded to the Secretary 


(Chairman of Board of Directors of Guaranty Trust Co. of N. Y.) 
(President of National Bank of Commerce) 

(Vernon C. Brown & Co.) 

(Charles D. Barney & Co.) 

(Chairman of Directors of Chase National Bank) 

(Van Emburgh & Atterbury) 


Committee of Preferred Shareholders. 





To the Holders of Common Stock Voting Trust Certificates 
of the 
INTERBOROUGH-METROPOLITAN COMPANY: 


Referring to the above readjustment plan, the undersigned Committee, representing large holdings of common stock voting trust 
certificates of the Interborough-Metropolitan Company, approve the same, and recommend that all holders of such voting trust certificates 
send their proxies to the Voting Trustees authorizing them to vote the stock represented by such voting trust certificates in approval of the 


plan, at the meeting called for that purpose on June 1, 1915. 
WILLARD V. KING 


HARRY BRONNER 
DANIEL E. POMEROY 


(President Columbia Trust Company) 
(Of Hallgarten & Co.) 
(Vice-Pres. Bankers Trust Company) 


HENRY ROGERS WINTHROP (Of Harris, Winthrop & Co.) 
Committee of Common Stock Voting Trust Certificates. 


April 27, 1915. 
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N effort is being made by an appeal to 

the courts to prevent the sale of war 
munitions to the Allies. One who sponsors 
this attempt argues that it is not an effort 
to enforce the neutrality of the United 
States, but merely an attempt to appeal to 
the common law which makes it a crime to 
be an accessory to the commission of mur- 
der. A vital flaw in that line of reasoning 
is that those who are killing each other in 
the war in Europe are not committing mur- 
der. There are many who believe that kill- 
ing in war should be considered murder, but 
it is not, and the law as it stands cannot so 
regard it. How can an accessory be accused 
of murder if the principal is not guilty of 
it? Law countenances killing in war as it 
also countenances killing as a punishment 
for crime for which society provides capital 
punishment. An accessory to an execution 
does not commit murder. No more so in the 
eyes of the law does an accessory to killing 
by the armed forces of a nation. Perhaps it 
ought not to be so, but it is. 


—E 





Y way of argument in favor of prohibi- 

tion Mr. Bryan suggested to his New 
York audience last week that they imagine 
if they could the effect upon the home life 
of the country if the money invested in 
‘drink were invested in bank stocks. By in- 
vestment in drink Mr. Bryan seemingly 
meant the amount annually spent for drink. 
It is difficult to picture it as an investment 
at all. It is an expense and in many cases 
a very unnecessary if not harmful expense, 
and it is certainly not an investment. Even 
those inclined to think that the world would 
be much better off without drink than with 
it may find it difficult to be much impressed 
with an argument in favor of prohibition 
based on the confusion between investment 
and living expense. One is inclined to fol- 
low up Mr. Bryan’s suggestion by pointing 
out the wonderful results of investing in 
some thriving enterprise all that people 
spend each year on food, or on clothing, or 
for housing. However poor one may think 
the cause of prohibition, it seems rather bet- 
ter than this particular argument in favor 
of it. 


a ees 

HERE are 753,944 shares of Westing- 

house common outstanding. Each has 
a par value of $50. There were 601,900, or 
very close to 80 per cent. of those shares 
reported sold on the Stock Exchange last 
week, and within the last few weeks the 
entire common capital stock of the West- 
inghouse has been turned over on the Stock 
Exchange. It is one of the striking illustra- 
tions of the speculative character of much 
of the recent dealings in the stock market. 
It is hardly conceivable that 80 per cent. of 
Westinghouse common could be bought in 
the space of a single week. The fact is that 
the same stock is traded in over and over 


1915 


many times in a week and possibly many 
times in a day. That is speculation rather 
than investment. 
ere eee 

NE of the things for which the financial 

community has a right to look to the 
Board of Directors of the Chicago, Rock 
Island & Pacific Railway as now constituted 
is to determine whether or not there was 
any real basis for the suggestion that for- 
mer Directors of the road are responsible 
to it for large sums unnecessarily lost. If 
they were not responsible they should be 
cleared of those imputations, and if they 
were responsible they should be held to ac- 
count, 


—— 


ALL Street is talking a great deal 

these days about the coming decision 
in the Government’s suit against the Steel 
Corporation. The ticker suggests that a 
great many people are confident that the 
decision will be favorable to the corporation. 
That may reflect merely the present gen- 
eral optimism, or it may also reflect the 
belief on the part of a great many that the 
Steel Corporation has a very much better 
chance than most trusts, real or alleged, 
have had to escape dissolution. 3eyond 
that, however, lies the influence of experi- 
ence which is to the effect that the constit- 
uent parts of former illegal combinations 
have thrived despite dissolution. That 
really may be at the bottom of the fact that 
there is no indication of uneasiness over the 
outcome of the Government’s suit against 
the chief of the country’s industrial com- 
binations. 





—— 
OVERNOR WHITMAN signed last 
week the modified secured debt tax bill 
which provides a tax of three-quarters of 
one per cent. for a five years’ exemption 
of bonds from the personal tax. The old 
law which was suspended by the Legisla- 
ture for a month to allow time to frame a 
new measure allowed exemption for the life 
of the bond upon the payment of a tax of 
one-half of one per cent. Some argue that 
the new tax will yield less than that of the 
old, but that is difficult to determine in ad- 
vance. It remains to be seen whether the 
desire on the part of holders of bonds to 
exempt them from the personal tax is suffi- 
ciently keen to induce them to pay three- 
quarters of one per cent. for five years’ ex- 
emption. The rate of the personal tax in 
New York City has been so high that the 
purchase of exemption from it by the pay- 
ment of a tax averaging fifteen one-hun- 
dredths of one per cent. a year would seem 
to be very attractive. It was plain, how- 
ever, before the first secured debt tax was 
enacted that a personal tax was not paid 
on most bonds just as it was clear after the 
exemption was provided upon the payment 
of a tax of one-half of one per cent. that 
there were many holders of bonds who did 
not think it worth while to pay even that 
much to avoid the risk of having to pay an 
annual personal tax approaching 2 per cent. 
It would seem that risk was not regarded as 
avery great one. That must have been be- 
cause holders of bonds counted on their es- 
caping a personal tax altogether or of hav- 
ing it levied upon only a small amount of 
their taxable property. The personal tax 
has not been enforced nor is it enforceable 
on full value at the rate at which it has been 
imposed. It comes too near to being con- 
fiseation. A 2 per cent. tax on a bond pay- 
ing 4 per cent. is equivalent to a 50 per cent. 
income tax. The secured debt tax at least 
offers a fair and an open means of avoiding 
a tax which is too great a burden to be 
borne. There are other reasons why the 
personal tax is not generally enforced, but 
possibly the best reason of all why that is 





so is becau is levied at so excessive 


a rate. 
Arbitration That 
Doesn’t Arbitrate 


7. first deral legislation providing 
the ma for voluntary arbitra- 
tion of dis} een the railroads and 
their emplo passed in 1888. Ten 
years amended and became 
know act, and still later, 
only two o ears ago, it was again 
rewrit 1ed the name of Senator 
Newland a piece of legislation, 
it has had that one might suppose 


to nave beer rd of progressive im- 


prove I a means of equitably 
settling the ences between a large 
body of wo1 und common carriers in 
whicl ; private capital are in- 
vested less variation. The 
result of a ence with arbitration 
under its p. 1as been so uniformly 
one-sided, a1 effect it has so often 
proved D of compromising the 
growing road labor, that those 
who oper ds—and many others 
beside [ to regard it as arbi- 
tratior even possible that the 
leader f Brotherhoods have 
the ne Oj n one of the last dis- 
pute e | indignantly protested 
when th proposed to submit their 


grievances t ( ard for adjustment! 


Ther rprise was occasioned 
last week b ndings of the Board of 
Arbitratio1 id been sitting at Chi- 
cago between the Western 
railroads ai rmen. It is true that the 
Wage incrs nted were not so large 
as have 1 awarded in such cases, 
but for ss ons that was not to be 
expected rst place, the decision 
comes at a hen the railroads are 
thems¢ x poverty before another 
official bod ther part of the same 
city, and evidence to support 
their clair r freight rates. Then, 
too, labo1 her industries is glad 
to be emp just now, and is for 
the time be t with prevailing wage 
scal recently had to accept 
reduct , tor the first time in 
the lo ich disputes, the very 


important popular sentiment in 


support of ’ demands was lack- 


ine. if. i as not in favor of tl 


railroad 

While tl is of the railway men 
have neve! d in securing a verdict 
in a ! granting all of their de- 
mands, tl ally managed to get at 
least as n ey expected, for, like all 
shrewd trad have asked for more 
than any re né jury could have been 
expected Che award last week 
therefore 1 by surprise and they 
denounced it terly. In fact, the outcome 
of the Chie: l’s deliberations appears 
to have beer larly futile and unsatis- 
factory to a erned; to the men, be- 
cause their expectations were not fulfilled, 
te the railr ecause they feel that it 
edds unfairl * growing burden, and 
to the publi because the award 
is confessed makeshift and merely 
holds the n suspense for a year. 

It is the se of the decision which 
gives the me f hope for further con- 
cessions. A the railroads can hope 
for in the es is a return of pros- 
perity, aided s, by higher rates. And 
the realizat that hope would almost 
certainly b1 n them a-verdict even 
less favorabl an the one rendered last 


cama uy for retrial a 


week shoul 


year from 
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Relevant Annotations 





By The Onlooker 


ERSONS out of sympathy with what is 

taking place in Wall Street (and they 
are all those who either had no stocks at 
all or held the wrong ones) complain that 
the optimistic excitement is in a few things 
called “ war stocks,” wherefore it is not in 
any proper sense a “ bull market.” It is but 
an episode. Railroad stocks do not go up— 
at least not much, though everybody knows 
that railroad stocks must go up in a bull 
market. Therefore, again, it is not a bull 
market, if one is to judge by experience. 

This form of complaint is very well 
known. The most interesting thing about it 
is the fact that it contains the great Amer- 
ican fallacy concerning bull markets, or the 
use and propriety of bullish speculation in 
securities. The Wall Street notion of a bull 
market is that everything must rise because 
everything else does, alternately, around 
and around in a circle, until nothing can go 
up any more and then everything comes 
down withacrash. Thus, if a rise begins in 
railroads it must include the industrials and 
then the specialties, and then it will be the 
turn of the railroads and then of the in- 
dustrials again, and so on and on. It does 
not matter what you buy if you can only 
wait. Your turn will come. Hence, such 
phrases as that the industrials are out of 
line with the railroads, meaning that indus- 
trial shares have gone up more or faster 
than railroad issues; wherefore, it is the 
part of the railroads to catch up. Just now 
a great many speculators are saying it is 
of no use to go on bulling “ war stocks ” or 
industrials unless you can bull the railroads 
also; and as, apparently, nobody is willing to 
bull the railroads, why, obviously, it is rash 
to go on buying “ war stocks ” or industrials 
for a rise. 

That is altogether a very stupid and un- 
scientific notion. It is one of the things 
that makes it so difficult for the foreigner 
to understand American speculation at all. 
It survives from the time when the Amer- 
ican market was very small and parochial. 
As it grows and becomes more diversified 
in its opportunities a popular speculation 
will be less a wholesale gamble and more a 
result of focalized interest. 


6~ 





N the Paris Bourse, or on the London 
Stock Exchange, one does not hear of 
bull movements in the Wall Street sense— 
an all-inclusive movement. Instead, groups 
of things go up for special reasons. There 
is a mining share boom, or a rubber craze, 
or a move in coppers, or excitement in Mar- 
coni wireless. Speculative interest con- 
verges upon a few things at a time, because 
obviously it would be impossible for it to ex- 
tend at onceover all the departments of such 
a market place as the Paris Bourse or the 
London Stocl: Exchange. On the German 
Boerse it is more as it is on the New York 
Stock Exchange. That is rather a national 
than an international market, and a specu- 
lative craze, growing out of a feeling of 
optimism, sweeps up everything before it. 
The result is that the whole market becomes 
overbought at one time, as our market does, 
and then it must be liquidate. all at one 
time; whereas, in Paris or in London a boom 
in South American securities or in Russian 
industrials may come and go as a kind of 
isolated phenomenon. Its good and bad ef- 
fecis are localized. Investment securities of 


all kinds do, of course, rise and fall together, 


as the prevailing rate of interest changes in 
the world; but that is not speculation. 
-—-G 
F bullish speculation at the present time 
tends to converge upon the so-called 
“war stocks,” meaning the shares of cor- 
porations doing a large war trade, that is 
as it should be. It is a business in which 
there are large hazards and in which, ac- 
cordingly, there should be large profits, and 
that is a situation to suit a speculator. An 
investor has no business in it. And to sup- 
pose that because there has been a big rise 
in such stocks, or a boom in motor shares, 
all other securities should rise is, when you 
come to think of it, irrational. 

In the future of American speculation 
it is probable not only that classes of securi- 
ties will rise and fall, more or less inde- 
pendently of each other, but that railroad 
issues as a class will become so large and 
unwieldy, and so clearly subject to special 
influences, that it will break up into groups. 
Hitherto it has been taken as a matter of 
course that railroad securities should move 
all as by one impulse, and a kind of price 
alignment insisted upon between issues ex- 
tremely unlike. You would hear that Union 
Pacific was out of line with Baltimore & 
Ohio, or Northern Pacific with Louisville 
& Nashville, because one had gone up more 
than the other; but such stocks have really 
little in common save the rate of dividend 
at any given time, and that is subject to 
change. In the future, undoubtedly, rail- 
road stocks will be treated in separate 
groups, as they should be, for more and 
more the economic conditions affecting 
them become geographical. What have the 
railroads of New England in common with 
those of the Southwest? Besides the natural 
or economic conditions, which vary on geo- 
graphical lines, there are other influences 
no less distinctly marked as between differ- 
ent groups of railroads. For instance, at 
the present time, there are three great 





STILL LIVING ON INCOME 


An English Economist Thinks It Un- 
necessary as Yet to Assume That 
Britain Is Becoming a Debtor Nation 


Special Correspondence of The Annalist 
LONDON, April 20. 

ee has been a pretty consistent seller of 

American stocks on the last week’s rise, par- 
ticularly where pre-war speculative accounts could 
be closed. The temptation of the low rate of sterling 
exchange remains a factor, encouraging such sales 
to go on. There are, however, signs of the other 
side. Last week Amalgamated Copper supplied an 
instance. It has been above our July 27 price long 
enough for lenders to have called in the bulk of 
loans that had been made to speculators in the 
shares before the war. The supply of shares here 
was short, and none could be procured from your 
side, and the result was that on at least two days 
of active trading the London price was well above 
the equivalent of the New York close overnight. 
Meanwhile, it is still questionable whether England 
needs yet to live on capital. In THE ANNALIST of 
March 1, an article of this correspondent was pub- 
lished estimating a possible “ adverse” balance of 
British trade for 1915 of up to £450,000,000, and 
giving reasons for supposing that England could 
meet this without difficulty. In a recently pub- 
lished work A. L. Barley, Professor of Statistics 
in the University of London, has the following, 
which corroborates the above-mentioned view: 


We see that the excess of the value of imports over 
that of exports will tend to reach £350,000,000 or 
£400),000,000 a year. So far as can be judged, this total 
is little, if at all, more than the amounts due as 
interests, profits, &c., from abroad, together with the 


groups differently affected by rate regula- 
tion; namely, (1) those in Eastern classifi- 
eation territory, over which a horizontal in- 
crease of 5 per cent. has been allowed; (2) 
those in central freight territory, included 
in the other, where the 5 per cent. increase 
is in addition to a favorable readjustment 
previously sanctioned, and (3) those west 
of the Mississippi, where an application for 
an increase of rates is now pending with 
the Interstate Commerce Commission. 
The 5 per cent. increase allowed in East- 
ern classification territory was intended to 
enable the railroads to maintain their status 
as it was—that is, to go on paying dividends 
as they had been doing, and earn a fair sur- 
plus over. But the increases allowed in 
Central freight territory were intended to 
make railroad capital in all that region self- 
supporting, as it never had been before. 
Rates there were abnormally low—lower 
than anywhere else. It is clear to the 
trained speculative mind that the shares of 
railroads in Central freight territory will 
be affected much more by the recent rate 
increases than those of railroads anywhere 
else. Stocks that have never been able to 
earn anything will begin to earn something ; 
and for purposes of speculation that is a 
much more exciting matter than that stocks 
that have been earning 5 and 6 per cent. 
should earn 7 or 8 per cent. Thus, by the 
action of the Interstate Commerce Commis- 
sion the position of one group of properties 
has been very much improved, while the 
position of another group has been trans- 
formed. What will happen to the third 
group west of the Mississippi is still uncer- 
tain. So there is room for much discrimina- 
tion when one thinks of bullish speculation 
in railroad issues alone. Foreigners are 
more discriminating than Americans, even 
in American issues. They think of the 
Eastern United States and the Western or 
Southwestern United States almost as sep- 
arate countries, and for purposes both of 
speculation and investment they are right. 
The principle of spreading the risk has long 
been preached to investors. It is equally 
desirable to spread the risks of speculation. 
‘ ) y s 


high earnings of shipping, which at once cause part of 
the excess and help to meet it. It is not necessary to 
assume as yet that we are becoming a debtor instead 
of a creditor nation and that we are realizing invest- 
ments abroad to pay for our imports, but there cannot 
be any great margin at the present levels of trade. So 
far the great part of the reduction of exports may be 
attributed to the cessation of new external investment, 
and the remainder to the actual diminution of the total 
value of imports reckoned at the country of their 
The apparent near equality of the values of 
1915, is due 


origin 
imports in January, 1914, and January, 
to the inflation of freights, mainly payable to British 
owners. The first sign of difficulty will, of course, be 
shown by a movement against us of the foreign ex- 
changes and a pressure to export gold, phenomena 
present with Germany since the beginning of the wai 


There has been some modification in the 
financial arrangements between the Govern- 
ment and the British railways. Originally the 
Government was to make up net receipts to the 
level of 1913, (which was good for the railways,) 
less a reduction in proportion to any decrease that 
had taken place in the net receipts of the first 
six months of 1914 compared with the correspond- 
ing period of 1913. Since then, the railways have 
granted a war bonus to their staffs, which is esti- 
mated to amount to $30,000,000 a year over the 
whole of Great Britain. The modified arrange- 
ment between the Government and the railways 
was as follows: Each company’s net receipts will 
be made up (if necessary) to the 1913 level, with- 
cut any deductions, but the companies will have 
to bear 25 per cent. of the war bonus to employes. 
The market for British railway stocks was pleased 
at first at the cfficial confirmation of what had 
for some time been the general expectation. Prom- 
inent railway men have not made public statements 
on the subject. Your correspondent saw the other 
day the Chairman of one of the leading roads, who 
expressed the opinion that the modified arrange- 
ment would prove less favorable to most of the 
companies than that originally in force 
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Fundamental Commodities 





War’s Effect on the Prices of the 
Basic Things Which Feed, 
Clothe, and House the People of 
the World and of Those Which 
Represent Progress from Raw 
Material to Finished Product 


HE effects of the war upon industrial ac- 

tivity have been so great and wide- 
spread that it comes almost as a surprise to 
find a commodity the price of which has been 
so stabilized as to remain at the pre-war 
level in the face of the tremendous crisis. 
Thre have been many influences at work 
bringing changes incommodity prices. There 
was, for instance, the stoppage of imports 
from Germany of many things essential to 
American industry and which this country, 
at short notice, was unable to manufacture 
for itself. Other things have been stimu- 
lated by the unexpected and enormous de- 
mand for military purposes and to fulfill 
other requirements of the belligerents. 
Naturally goods of these classes have been 
subject to such competition in demand as 
to bring unprecedented premiums. 

On the other hand, many things which 
have in the past depended on Europe for a 
market have experienced severe depression, 
while still others have been affected merely 
by the stagnation of general business at- 
tending the war. All of these things and 
others besides have played large parts in 
the spectacular performance of prices in the 
fast nine months. 


FEW STATIONARY 


Of the fifty-odd commodities, selected at 
random from Dun’s wholesale price list, and 
with changes in amounts and percentages 
cempared by Tur ANNA.IstT, only three are 
found which stood at the same price on the 
last day of April, 1915, as they did on the 
corresponding day a year before. The oth- 
ers show changes varying from the incon- 
sequential to the extravagant, in some in- 
stances the difference in price between the 
two dates being so extraordinary as to make 
comparisons almost worthless. There is, 
for example, carbolic acid, a commodity in 
general use in many industries. On April 
30, 1914, it was quoted at 77, cents a pound 
in drums; it is a commodity that is “ made 
in Germany,” however, and note the result— 
last Friday it stood at $1.25 a pound, which 
was an increase of nearly fifteen hundred 
per cent.! While that is apparently the rec- 
ord increase in the period and is, of course, 
by no means representative, there are other 
changes which are almost equally aston- 
ishing. 

COTTON GOODS 


The first of the classifications in the ac- 
companying table is cotton and cotton 
goods. The three things shown are fairly 
representative of price trends in that indus- 
try. They do not, however, show the depths 
to which prices fell in the opening weeks 
of the war when the outlook for cotton was 
as gloomy as could well be imagined, nor 
do they reflect the general recovery which 
set in later and which promises to put the 
industry on the level of a year ago if the 
present demand for the raw product and the 
goods manufactured therefrom continues 
unabated. Should the war be prolonged till 
the Fall, there is every likelihood that this 
will prove to be the case, for the need of 
cotton to supply Winter clothing for the 
vast armies in the field was not so urgent 


as will be the demand for the purposes of 
manufacturing Summer clothing. 

The price of wool and wool products, 
which were thought to be threatened with a 
severe slump because of tariff reductions, 
rose substantially with the demand from 
the warring nations, so that wool benefited 
to about the same extent relatively as cotton 
was depressed. France particularly made 
large purchases in this market, because the 
embargoes put on wool by England and 
Australia shut her off from the only other 
markets where woolen goods were available 
in large quantities. 

Of the price changes wrought by war, 
none are more striking than those in dye- 
stuffs, drugs, and chemicals. Three of the 
former are shown in the table, and the 
smallest advance recorded by any of them 
was 137 per cent., the average for the three 
being well above 200 per cent. Here again, 
the fact that we normally import large 
amounts from Germany and are now unable 
to obtain any at all from that country is in 
the main responsible for the tremendous 
rises recorded, and that likewise holds true 
of the startling price changes in drugs and 
chemicals. Of the eight commodities under 





How Commodity Prices Were Affected by the 


COMMODITY. 
CUrTON AND COTTON GOODS 





Cotton, spot, Middling upland................... 


Brown sheetings, standard................ 
Standard prints 

WOOL AND WOOLEN GOODS— 
Wool, 


Serge, 11 oz. 


et OI I Rs isi cdnn da Siadidcaeaewns sae 


DYESTUFFS— 


Bi-chromate of potash, American................. 


Indigo, Bengal 
Prussiate potash, yellow 
DRUGS AND CHEMICALS— 


ee Ce ee ee Per en ne ree 


Chlorate potash 


UE IND Fi 6 0.5 oe asco DebKcdaegiiseiareessis 
NN I 2b ee a chac dawewede 


Quicksilver 
Saltpetre, crude 
Creosote, beechwood 


FERTILIZERS 





Muriate potash, basis 80 per cent................ 
Sulphate potash, basis 90 per cent................ 


FOODS— 
Grains and Flours— 


Wheat, cash, No. 2 Red, Chicago. ........ccccc00% 
Oats, cash, Standards, Chicago...........c.ccccoee 
Corn, cash, No. 3 White, Chicago...........- pasieiicete 
Piour, ween, Borie Patents. o.coc ccc cccceccccces 
Flour, wheat, Winter SLrTaignts......ccccccccccce’ 


Rye flour in wood 
OTHER FOODS— 


ins NN NN ris seers ccbdeelewsedeees se 
EN a cabs dal tec ee baeoeraesaese 
OE, MI soi cs Reseda occas nsceds vee 
Bia ciaie can ania oS ia OMe idea edew a0 0504 
i I aca eich etn ek was 010, kecbe Shee, cice 
a ear er rrr 


Coffee, 


HIDES AND LEATHERS— 


Pucker, Bie. 1 Babine, CHRGO. 6.066s cccdccccccsvces 
NEE TL I oe aid ccc adie csipceeine Mk ode sees 


Non-acid, common 
METALS— 


Pie mon, Gaelic, Vater, THPMHOS. ... 65k cic ccesces 
EE I, I 6 os oo so cic desde cdecedosses 
Cee; Ei, TO WE sa cdcwesedcnsescdcsses 
I MI od rag Raub ee mweinene ect 
SE io te a ie dee Vess pi eebuied-e.s 
Me, BE I oo oa tirecc sp beehnensesésednasaewene 


LUMBER— 


Hemlock, Pennsylvania, base price per 1,000 feet.... 
Oe A i BR, BE oS hice dive cinsecsesscess 
Oak, plain, 4x4, firsts and seconds...............- 
co Re ere 


MISCELLANEOUS— 


CE IN id. id 6h cb 6 skee Kew dicclcesees 
nD I RN eee enema ese wie ecens 
RS MN NN adic dip atieeenbnnskcds sedseee 
POPPOISE, CLUES, BE WON .ooccnscccncnccccvccecces 
NN, MI, MONE icon ncnecncedctcceeeceess 
ee a 
SOU, Ps Piso 56k sds weKH esi acsecescs 
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r in price last week than on 
the same date 1914, and the others show 
increases ranging from 33 to more than 
1,400 per cent. Fertilizers, too, were some- 
what higher, though the advances were by 
no means so |] 1s those in chemicals. 
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have not suffered so much as many other 
commodities. Many of the metals, too, 
which fluctuate in price with the state of 
the building business and of activity in rail- 
road and other construction, have not 
slumped. On the contrary, considered as a 
group, they have shown very substantial ad- 
vances in the price. 

Copper, particularly, has been very ac- 
tive recently because of the export demand. 
The fluctuations through the war months 
of the price of that metal were very similar 
to those of raw cotton. When war broke 
out, stringent measures were taken by the 
large producers to save what looked like a 
very bad situation. The output of the larger 
mines was cut in half, and many of the 
smaller ones shut down entirely. Despite 
this restriction of production, the price of 
the metal declined rapidly, until it was at 
a very low level. For several months the 
market was dormant, but toward the latter 
part of the year a strong and increasing de- 
mand began to appear, and the prices have 
risen so rapidly, to a point considerably 
ubove normal, that a runaway market is 
feared by some of the producers. Lead, tin, 
and spelter have fluctuated in much the 
same manner, but the prices of pig iron and 
steel have been more stable. 

The price movement of the basic foods 
have differed a great deal, but a composite 
of a large number of them shows that there 
was a very decided upward swing in the first 
few weeks after the outbreak of hostilities, 
and this was followed by a reaction almost 
as pronounced. Prices again recovered, 
however, and they have for the last three 
or four months fluctuated at a point be- 
tween 10 and 15 per cent. above the level 
of April, 1914. 

BREADSTUFFS 

The breadstuffs particularly have risen 
enormously in price. Cash wheat, which 
was worth only 95 cents a bushel at the 
end of April, 1914—and that price is con- 
siderably above the normal level—sold on 
Friday for $1.62'!4, an increase of 
than 70 per cent. The same tendency is ex- 
hibited by all the other cereals, though the 
rise has not been so great in any of the 
others as it was in wheat. Wheat flour, too, 
has risen enormously in value. The ad- 
vance, which began in the first days of Au- 
gust and continued for a number of months, 
culminated in the early part of the year, 
against an in- 


more 


when popular resentment 
crease of 1 cent in the selling price of a 
loaf of bread so reduced consumption as to 
bring a reaction. It was not severe, how- 
ever, and prices soon began quietly to climb 
again. Last week a new high price was es- 
tablished for Spring patents, and Winter 
straights, another representative grade, is 
now but little below the top point of the 
movement. Compared with a year before, 
the price of wheat flour is, on the average, 
in the neighborhood of 60 per cent. higher. 
Rye flour is about 85 per cent. higher. 

Sugar is another commodity which has 
advanced very sharply, the rise being due to 
the curtailment in the production of beet 
sugar in Europe. Coffee, which was al- 
ready selling below a normal price, slumped 
still more, and is now more than 11 per cent. 
under the April level of last year. On the 
other hand, tea has advanced. 

The prices of live beef and hogs at Chi- 
cago, shown in the table, are considerably 
below last year’s level, and the prices 
of beef and pork products naturally show 
much the same thing. Sheep, however, have 
advanced more than 50 per cent. in the year. 
Packers ascribe the change to the sudden 
increase in the demand in the face of a re- 
duction in number, due to agitation for free 
wool. 





Between Inflation and Deflation 





Some High Lights of the Changes 
Wrought in the Rock Island 
Railway in the Thirteen Years 
of Holding Company Control— 
Source of Troubles Internal or 
External? 


ETWEEN inflation and deflation of the 
B finances of the Rock Island stretches 
a period of thirteen years. The house of 
cards that rose under the magic touch of 
the tin plate millionaires in 1902 toppled 
and fell in 1914, but it was not until the 
week before last that the foundation prop- 
erty, which was the Chicago, Rock Island & 
Pacific Railway Company, was deemed by 
the court at Chicago no longer competent 
to handle its own affairs. 

Many things happened to the Rock 
Island in the thirteen years of its forced 
draft expansion, but the net result may be 
summarized in the stock market’s present 
auotation of $22 a share for stock of the 
operating company, for which the Reid- 
Moore-Leeds group paid from $175 to $200. 
D. G. Reid, who, as a promoter, has been 
right more often than wrong, and who can 
therefore afford to admit that he made a 
mistake in Rock Island, figures that it cost 
him between $3,000,000 and $3,500,000 to 
demonstrate to his own satisfaction that 
there is no money in railroading. Mr. Reid 
told the men at Washington whose duty it 
is to supervise interstate transportation 
that he would not take the best road in the 
United States as a gift today, if he had to 
assume with it responsibility for keeping 
it solvent for ten years. 


INSIDERS WHO LOST 


A friend of the 
said last week: 

“There is one consolation that the small 
holder of railway stock who put nearly the 
face value of his stock or bonds into the 
Rock Island promotion can have, that the 
men at the top were losers along with him. 
In his misery he has distinguished and con- 
genial company. The securities bought by 
the Moores were still in the family when 
protective committees first entered the 
field, and the owners presumably lost mil- 
lions. The Phelps Dodge group invested in 
Rock Island only after making a thorough 
physical examination not possible to the 
small buyer, and committed themselves as 
men who had been eminently successful in 
railroad management in the Southwest. 
They acquired 85,000 shares of Rock Island, 
mostly at $66 a share. It is a popular de- 
lusion that the promoters of a corporation 
make money whether the flotation succeeds 
or fails, and people who have seen the rise 
and fall of Rock Island are hard to convince 
that the whole movement was not engi- 
neered to come out just as it has. The fact 
is that throughout its checkered career the 
Rock Island combination deluded no one so 
completely as the men who were closest to 
its life.” 

In 1902 the Chicago, Rock Island & Pa- 
cific was a railroad of less than 4,000 miles, 
unhampered by holding companies, a con- 
servatively managed, highly prosperous line 
that invited the investment of careful funds. 
In 1915 it came again under the direct con- 
trol of its stockholders for a short time, only 
to be taken in charge by receivers when it 
was found that the ravages of holding com- 
pany management had damaged its credit 
beyond recovery unaided by reorganization. 


tock Island promoters 


What happened to it in the meantime, be- 
sides its extension to 8,300 miles? 

In 1902 a dollar received by the Rock 
Island meant more than 20 cents added to 
profits. In 1914 a dollar meant a little over 
half a cent profit. Here is the way the 
gross revenues for the two years were dis- 
tributed: 


1902. 1914. 
Per cent. Per cent. 
For operating expenses........ 61.6 74.7 
i, 8 a Seber eee 3.2 4.8 
For interest and rentals...... 13.1 19.9 
Left for dividends or surplus.. 22.1 0.6 
100 100 


The efforts of investigators for the In- 
terstate Commerce Commission have been 
devoted to the production of proof that the 
Rock Island’s misfortunes have been due to 
reckless mismanagement. Governor Folk is 
preparing a report to Congress in which he 
is expected to find that substantially all of 
the company’s present-day troubles devel- 
oped within the property. Directors went 
on record in the last report as believing that 
all of the trouble came from without. 


CONFLICT 


Accepting the Government view, it be- 
comes necessary to show that the super- 
fluous holding companies drained off the 
operating company’s strength; while if one 
agrees with the Directors it becomes diffi- 
cult to explain why other Western lines 
meeting substantially the same difficulties 
have almost steadily prospered. The situa- 
tion becomes still more puzzling if the Mc- 
Kenna report on the condition of the rail- 
way property be laid alongside the testi- 
mony of its President, one showing evi- 
dences everywhere of deplorable neglect; 
the other reciting that the road had never 
been in such good condition as it is today. 

President Mudge says that the Rock 
Island’s inability to earn its dividends in 
the year 1914 was due to reductions in 
passenger, freight and express rates, and 
inadequate mail pay for added service; in- 
creased rates of wages; increased expenses 
cue to legislative enactment; increased 
taxes per unit of value; and increased cost 
of capital funds. He finds that if the aver- 
age freight and passenger rates effective in 
1902 had been in force in 1914 the company 
would have had a total increase in earnings 
of $11,222,000. The same rates of wages 
paid in 1902 would have made a difference 
of $4,272,000 in the company’s favor if ap- 
plied to the payrolls of 1914. The taxes 
per mile of road for the two periods ac- 
count for an increase of $1,256,000 in the 
latter. Here, says President Mudge, is a 
loss of $16,750,000 on three accounts only, 
IN 1902 AND NOW 

The public relations of the carriers in 
1902 were less clearly defined than they 
are today, and the railway rendered a much 
less comprehensive report to its share- 
holders, but some interesting comparisons 
may be made between the railroad that 
passed into the hands of the tin plate crowd 
and the property that has now gone into 
the control of the courts. Size proves noth- 
ing, except that the Rock Island proved to 
be a poor bargainer in most of the purchases 
it made of other lines, and so grew weaker 
as it increased in size. Some figures that 
show the trend of the company’s growth 
are here set down: 


1902. 1914. 
Tot. mil’ge, (not average). 3,909 8,328 
Gress CGrTnings...ccedass 28,385,845 $68,208,112 
PEED cna aches ace ee 7,261 8,190 
DE btisewdavabnnwacon 921,620 3,315,632 
PMD casdtiondanses e 236 397 






































New York, Monday, May 3,:1915 


THE ANNALIST 





1902. 1914. 
Capital stock ..... hatane 59,955,800 75,000,000 
PME: ah ecacaddacan 15,373 9,005 
Bonded debt ..iccccceses 71,081,000 288,334,530 
| rr 18,225 34,622 
Interest and rentals ..... 3,708,276 13,610,234 
Cost of road & equipment.112,557,158 316,348,769 


The Rock Island of 1902 was well. pre- 
pared for any period of poor business be- 
cause of the relatively small proportion of 
its capitalization that consisted of fixed in- 
terest obligations. A loss in revenue could 
have wiped out $7,000,000 of net profits in 
that year without endangering the interest 
payments. Twelve years later there were 
no dividends, and there was a margin of 
only $450,000 between net earnings and the 
interest requirements. Optional disburse- 
ments had become obligatory. 


FORCING DIVIDENDS 


That is one reason for the unhappy sit- 
uation in which the company found itself 
last Summer when President Mudge was 
writing his report, and which he might have 
added to his list. Another, and more perti- 
nent, reason was the establishment of the 
unnatural obligation of the operating com- 
pany to pay between 5 per cent. and 6 per 
cent. on its capital stock in good seasons 
and bad. The railway stock, with the ex- 
ception of about $4,000,000 which was never 
turned in in exchange for collateral bonds, 
had to pay into the treasury of the first 
holding company enough each year to pay 
4 per cent. on $71,353,000 of bonds and the 
running expenses of the second holding 
company. Unless the dividend was paid 
the holding companies would collapse, as 
they finally did. It was an arrangement 
which tied the hands of the management 
when it would have turned earnings back in- 
to the property. 

The purchase of the St. Louis & San 
Francisco lines, with the Chicago & Eastern 
Illinois and the Evansville & Terre Haute, 
and the Chicago & Alton, added to the 
drains made on a road already sufficiently 
encumbered. Getting out of these entangle- 
ments cost the parent company around $20,- 
000,000, which should have gone into im- 
provements. An agreement to bear half the 
loss and share half the profits of the Trin- 
ity & Brazos Valley took more than $500,- 
000 annually out of the Rock Island’s net 
earnings. It would have been a wonderful 
property that could have carried these un- 
productive burdens without borrowing from 
the maintenance and improvement ac- 
counts. 


EXPANDED CAPITALIZATION 


The increase in the company’s capitali- 
zation in the twelve-year period was $232,- 
297,000, $217,253,000 of which was added 
to the fixed interest obligations. In the 
same time the addition to the road and 
equipment account was increased by $203,- 
791,000, partly, it would appear from the 
testimony before the Commerce Board, 
through exaggerated values placed on ac- 
quired properties. Nearly $15,000,000 had 
to be written off for discount on securities 
sold in the twelve years. 

If these figures constitute an arraign- 
ment of the methods pursued following the 
reorganization in 1902 they also promise 
well for the new Rock Island which will 
rise from the wreckage now piled up. The 
Frisco and Alton were long since cut away, 
and the Trinity & Brazos Valley contract 
will in all likelihood be abrogated. About 
$30,000,000 of new money is expected to be 
raised to repair the damage of past years, 
and the railway that is finally turned back 
to the unfortunate stockholders should be 
able to regain its place among the railroads 
of the country. 








British Official Guardian of Other 
People’s Wealth Has Supervision 
Over $280,000,000 of Investments 
—There Are $20,000,000 of Amer- 
ican and Other Foreign Railroad 
Securities Among Them 


Special Correspondence of The Annalist 
LONDON, April 13. 

NE of the most abused tendencies of 

recent legislation in Great Britain has 
been the multiplication of new departments 
of State, involving the introduction into 
well-paid positions in the public service of 
individuals whose fitness for their positions 
could only be judged by their records in 
cuite different walks of life. 

The British Civil Service has always 
prided itself on a high tradition of disin- 
terested efficiency, and it can well be 
imagined that when, for instance, the vast 
new machinery of the National Health and 
Unemployment Insurance acts was set up, 
the old civil service exclusiveness was some- 
what upset, and the dovecots were fluttered 
with accusations of patronage and jobbery 
against Ministers. For the existing civil 
servants were not numerous enough to staff 
the offices of the Insurance Commissioners, 
and outsiders had to be introduced to help 
them, business men, politicians, and even 
horresco referens, newspaper men. 

Criticism of that sort had died away be- 
fore the war came, and even the most anti- 
socialistic see virtues in national insurance. 
There is, however, one of the State depart- 
ments of modern creation which had never 
raised very violent antagonism, and now 
meets with very general approval. 


BUSINESS METHODS SOUGHT 

The department in question is that of 
the Public Trustee, and the recent incorpo- 
ration of that functionary’s office and staff 
as a recognized part of the British Civil 
Service forms a suitable occasion for re- 
viewing his activities. The office of the 
Public Trustee was the first British de- 
partment which definitely admitted that 
in the modern world even a Government de- 
partment might, with advantage, adopt busi- 
ness methods when dealing with business 
men. Thus those who wish to avail them- 
selves of the Trustee’s services can see him 
or one of his principal assistants personally. 
There is none of that remoteness which 
usually characterizes British officialdom, 
and is the admiration and despair of trans- 
atlantic visitors to these shores. 

The principal function of the Public 
Trustee is indicated by his title. It is to 
act as trustee, just as one’s brother or friend 
might, for wills, marriage settlements, and 
so forth. For this he receives fees from the 
estates, on a fixed and moderate scale. His 
office, after little more than six full years 
of existence, is self-supporting, and involves 
no charge on the State revenues. His in- 
tegrity is guaranteed directly by the State, 
which, however, cannot assume responsibil- 
ity for his skill in any individual instance. 
The success, however, which has attended 
so quickly on his operations is the best 
guarantee on that point. 

As befits a public official, he issues a 
public report every year, and the latest of 
these documents, that for the twelve 
months ended March 31, 1915, contains 
figures which give some idea of the scope of 
his operations. The report shows that new 


estates to the amount of $58,000,000 were 
offered to the Public Trustee and accepted, 
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This chart shows the total receipts and net ordinary disbursements of the United States Gov- 
ernment in each month since July, 1913, the area between the two plotted lines representing the 


excess of disbursements or excess of receipts, 


that income tax returns will suffice to offset the large and growing deficit 
The plotted figures are shown in the accompanying table. 


Unemployment Abroad 


Acute Stage Thought to be Passed in 


Europe Because of Relieved Activities 
in War-Fed Industries 


HE situation as regards unemployment in the 

United Canada, and in 
some of the neutral countries of Europe continues 
to improve, and the latest returns available indi- 
cate that the acute stage has passed. The greater 
part of the improvement is naturally due to the 
scarcity of labor caused by enlistments and the 
demand for labor in those industries engaged in 
the manufacture of military supplies, but some of 
the countries reporting note a tendency toward a 
renewal of activity in other industrial lines. 


Kingdom, Germany, 


The German Department of Labor Statistics re- 
ports that the level of employment which 
prevailed for the many 
occupied on war contracts continued in February, 
and in some cases there was a further increase of 
activity, offsetting the slight decrease noted in 
other directions. The strong demand for the prod- 
ucts of the coal-mining industry noticeable in the 
January undiminished and in 
some districts The average 
daily output of pig iron exceeded that of the pre- 
vious month, and employment in rolling mills and 


high 


some months in trades 


returns continued 


was even greater. 


steel works was also better. 

As a whole, the engineering trades showed no 
marked improvement, and the same is true of the 
electrical trades. Employment in the extile trades 
was somewhat more slack, and the depression in 
the building trades continued unabated. Returns 
how a total of 240,- 


Nol 


from 27 
314 workpeople employed on the last day of Febru- 
ary, compared with 315,127 on the same day a 


industrial concerns 


year before, which is a decrease of 74,813, or 25.7 
per cent. For the most part, however, the decrease 
was due to men being called for military service. 
The trade union statistics of Denmark show 
that 26,500 of the 138,000 workpeople reported on 


‘were idle on March 20. This is a percentage of 
14.8 and compares with 17.6 per cent. on Jan. 23 
The Canadian Labour Gazette reports that the 
improvement noted in February in general labor 
conditions continued to some extent in March. 
There was a greater demand for farm labor, both 
in the East and the West. In some sections the 


building trades made a better showing, though in 
others there lack of activity. 
Factory work also improved, consequently decreas- 
that A general 


was a noticeable 


ing unemployment in direction. 
improvement in the near future is anticipated. 

In the United Kingdom employment in March 
showed substantial and general improvement over 
the preceding month, and the number of idje work- 
people was very much smaller than it was in the 
The Board of Trade 

was a shortage of 


corresponding month in 1914. 

Labour Gazette says that thers 
male labor in many industries, 
building and engineering, and of female labor in 


especially in ship- 





as indicated in the key. 


The Government still hopes 
in the current fiscal 


the clothing trades. All the trades affected by 
war contracts showed improvement. The returns 
from trade unions with a net membership of 914,- 
000 show that 11,511, or 1.3 per cent., were idle at 
the end of March, 1915, compared with 1.6 per 
cent. at the end of February, and 2.1 per cent. at the 
end of March, 1914. Indeed, the percentage unem- 
ployed at the end of March was the smallest re- 
ported for several years. 

There was a very pronounced uptrend in wages 
in the United Kingdom in March. The result of 
the changes reported as taking effect during the 
month was an increase of $363,565 per week, with 
no decreases recorded, and the number of work- 
people sharing the increase was 446,267, an aver- 
age of $0.81 per week. 





STEEL TRADE’S PROGRESS 


Though the Last Quarter Was Not a Good 
One for the Steel Corporation, Progres- 
sive Improvement Augurs Well 


WO quite different impressions of the steel 

industry can be secured from a glance at the 
Steel Corporation’s statement for the first quarter 
of 1915. The quarter’s net income, exclusive of 
operating costs and maintenance reservations, was 
the for any quarter save one—the three 
months immediately preceding. This fact is im- 
pressive, but it is not necessarily the most im- 
portant phase of the statement. That had to do 
largely with conditions that have passed and did 
not in itself reflect conditions as they were when 
the earnings for the third month were footed up. 

The month of March brought in nearly twice as 
much revenue as did February and more than four 
times as much as January’s total. This fact is the 
more significant of the two, and has received much 
attention in the steel trade and financial 
circles. It indicated that the industry made an 
extraordinary recovery from the first of January 
to the last of March. 

Net earnings of $12,457,809 for the quarter re- 
flected both poor business and low prices. In 1904 
the corporation had a year of relatively low in- 
come, but the smallest quarter of that period was 
$13,445,232. The best was $21,466,632, the final 
quarter of the year. 

While the upturn of earnings in March over both 
February and January was unusually large, when 


poorest 


more 


figured on a percentage basis, there is much to 
be considered therewith. The January return of 
$1,687,150 was far and away the most meager ever 
reported by the corporation. The month before, 
which established a low record until that time, was 
more than $800,000 better. The corporation in 
January was so badly off in point of income that 
it could net grow much worse without doing busi- 
ness for nothing, and forces had grown out of the 
war which were working to bring in more orders. 
Also specifications against domestic contracts im- 
proved somewhat after the opening of the year. 
These brought fruit on a sizable scale in February, 


Government’s Income Account 


Total Net Ordinary Excess of 
1913. Receipts Disbursements. . Disbursements. 
July ..$60,231,514.12 $69,914,206.16 $9,682,682.04 


*129,305.39 


61,470,891.77 
54,014,540.82 


Aug. .. 61,600,197.16 


Sept. .. 56,073,397.05 *2,058,856.2° 


Oct. ....64,196,633.15 59,366,994.08 *4,829,639.07 
Nov. .. 55,515,132.92 58,228,865.08 2,713,732.16 
Dec. 53,152,435.89 57,761,643.44  4,609,207.55 
1914. 
Jan. 53,977,886.39 58,490,148.73 4,512,262.54 
Feb. 43,633,857.33 52,844,139.87  9,210,282.54 
Mar. 54,803,890.84 54,976,656.17 172,765.33 
Apr. 50,488,806.53 57,585,687.58 7,096,881.05 
May 55,389,211.77 59,242,971.05 3,853,759.28 
June 84,542,073.61 50,771,231.43 *33,770,842.18 
July 73,224,173.55 70,704,496.37 *2,519,677.18 
Aug 51,072,898.30 69,232,376.98 18,159,478.68 
Sept 51,971,394.60 59,602,778.55  7,631,383.95 
Oct. 44,563,946.10 62,771,226.10 18,207,280.00 
Nov 44,825,383.77 60,706,246.97 15,880,863.20 
Dee. 51,429,362.41 56,994,982.18 5,565,619.77 
1915. 
Jan. 50,712,626.48 58,829,053.23 8,116,426.75 
Feb. 41,880,986.21 54,921,364.30 13,040,378.09 
Mar. .. 56,398,959.11 61,308,792.35  4,909,833.24 
Apr. 48,042,077.00 61,992,173.00 13,950,096.00 


*Excess of revenue receipts. 


enough to double the earnings of January, but, 
considered in dollars and cents, the February in- 
come made a low enough showing when set against 
really good quarters of 1912 and 1913. In the same 
way the March total was much higher than Jan- 
vary, and yet $7,132,081 was by no means a Satis- 
factory income for a month. 

In other words, the gains made appear great 
chiefly because they are reckoned from an ex- 
tremely low basis. It is not to be expected that 
the same rate of increase can be maintained. It 
is hoped, however, that buying and the placing of 
specifications will continue to show improvement. 

Monthly earnings of the corporation for each 
month since January, 1910, are shown here: 











1915. 1914 1133 
January . #1,GS87, 150 $4,241,357 $11,542,585 
February . 3,688,578 5,005,611 10,850,051 
PEGTOR ..cccccccacons 7,132,081 7,397 433 12,204,217 
April G20, 870 16,002,710 
Ml 8t+sebeneunsads 6,545,825 14,554,566 
PUME nc cccscscececce 15,0200, 504 13,502,537 
DUET cccccsccusseses  ensend 7,479,008 
RUE .ccciccsesee 8 8©‘sewees 7,034,026 
September ..cccccce 7,215,083 
October 2, 080,533 
November erry ocee 2,708,388 7,502,166 
December = ‘ cieiedie 2,554,249 4,213,722 

191) 19lo 

January $5, S60, 416 $11,516,014 
February 7, 180,928 11,616,861 
Mare! 14), 4058, S50 14,654,001 
Ari 9,412,072 14,414,056 
May 9,590,444 1 
June 9.105.508 13,526.7 
July 8,7), 407 ! 
August 10,710,145 13, TOO 
September 1pm. 1s 12, 100,244 
October 12,485,412 1,150,238 1,512,150 
November .11,120,749 646,717 8, BUR SOT 
December 2. DL, STY,SU6 6,000,060 7,160,742 


The quarterly statement issued last week shows 
that the increase of about $2,000,000 in net revenue 
over the preceding quarter’s total was taken ad- 
vantage of to make a larger application to the 
depreciation and replacement funds. More than 
half the increase was devoted to this purpose, the 
reservation for depreciation being $1,125,000 more 
than in the final quarter of 1914. 





The London Board’s Lean Year 
Special Correspondence of The Annalist 
LONDON, April 13. 

conditions here may be 


TOCK EXCHANGE 
judged by the dividend just announced on the 
shares of the company owning the Stock Exchange 
for the year ended March 51, 1915. All the share- 
holders of the company are of the Ex- 
change, though not all members are shareholders. 


members 


Although the war was only raging for two-thirds 
of the financial year, the dividend is reduced from 
£i0 per share paid in the previous year to £7 for 
that just clesed, which is the lowest dividend paid 
for twenty years. 

The shares have £13 paid upon them, and stand 
now at about 104%. The liability on the shares is 
unlimited in amount, but not more than one call a 
year can be made on the ho'ders, and that must 
not exceed £2 per share. 
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: Closing a Market Gap 
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25 Railroad Stocks 






































































The above cnart shows the monthly high and low prices of twenty-five industrial and tweniy- 


five railroad stocks on the New York Stock Exchange, and illustrates the tendency of the price levels 


of the two classes to converge. 
above the low point of the railroads. 


Last month for the first time the high point of the industrials was 








HROUGH the leadership of those issues which 

have received the name of “war stocks” in 
market parlance the list of industrial shares has 
gained a place in recent weeks in the estimation 
of the trading public which was unthought of a 
year ago. Bethlehem Steel, Westinghouse, New 
York Air Brake, American Locomotive and their 
companions, through great strength and excep- 
tional activity, have been largely instrumental in 
closing the gap which previously existed between 
the average prices of the leading railroad shares 
and the average quotations of the more prominent 
industrial issues. 

The railroad stocks have made fair progress 
forward since the present upward movement began, 
but their strength and activity have been largely 
submerged in the extraordinary uplift of the in- 
dustrials—especially those industrials whose desig- 
nation as war stocks has been definitely accepted 
by Wall Street. The shares of numerous com- 
panies whose business has clung to old manufactur- 
ing lines while neighboring plants were increasing 
operations through the making of war munitions 
have also received a share of the general construc- 
tive influence, yet their gains are little thought of. 
Fireworks attract attention and the market explo- 
sives have been supplied by Bethlehem Steel and 
kindred stocks. 

PYROTECNICS IN INDUSTRIALS 

Since the first of the year Bethlehem Steel has 
scored a gross gain of 108 points, Westinghouse 
40 points, New York Air Brake more than 41 
points; Reading has risen 14 points, Southern Pa- 
cific 11%, Union Pacific 18, and Pennsylvania less 
than 7 points. The spectacular industrials have 
far outstripped the erstwhile market leaders. The 
appeal of reported huge orders for munitions of 
war fell strongly upon the imaginations of traders, 
but enthusiasm was directed most pointedly to the 
few stocks directly affected. 

War orders have very likely pointed the way 
toward large profits for a dozen concerns or more, 
but have they strengthened the position of the rail- 
roads and industrial companies which continued to 
do their ordinary business? It would hardly appear 
that the railroads have been helped much. A steel- 
making company might treble or quadruple its out- 
put and earn a vast amount of money, but the 
freight it originated would be carried by a single 
railroad, or two or three, to seaboard. The coun- 
try’s railroad earnings as a whole would not be 
appreciably increased. 

The rise of the war stocks has lifted sharply up- 
ward the average level of quotations for industrial 
shares; the question naturally arises as to whether 
this market advantage has a counterpart in the 
mills .and foundries. Copper refiners evidently 
have received distinct advantage from the demand 





for copper and brass in ammunition making, and 
the shares of the copper companies have, there- 
fore, been directly affected. They could be classed 
in the war stock group. 

The stimulation imparted to earnings by 
orders is localized and affects only those manu- 
facturing organizations which either turn out shells 
and powder or supply material for the making of 
these commodities or produce other war supplies. 
For every concern to receive this stimulation there 
must be a number which receive nothing from this 


war 


source. Fortunately broader influences making 
for improvement are at work. 
Railroads. Industrials. 
1911. High. Low. High. Low. 
January ...96.07 91.79 66.14 62.95 
February ..97.49 92.65 67.71 65.09 
March - 94.92 91.91 66.60 64.17 
i er 94.83 91.47 66.04 62.94 
Pe 97.19 93.47 68.89 65.14 
POE ee aks 99.61 96.25 69.42 67.17 
are 93.75 90.90 71.78 68.61 
August ...97.35 87.17 67.33 59.09 
September .89.44 84.40 61.85 54.74 
October ...89.80 86.12 60.15 57.55 
November .94.5 89.64 63.65 58.64 
December .92.60 89.66 64.44 60.51 
1912. 
January ...92.44 89.19 64.89 62.15 
February ..90.31 88.74 63.06 61.74 
March .....94.22 89.98 69.26 62.60 
tee 96.54 93.80 71.18 68.03 
ME Sidisterats 95.53 91.49 71.53 68.24 
er 94.19 91.40 71.40 68.48 
eee 93.75 90.90 71.78 68.53 
August ....96.94 93.55 72.37 70.29 
September .97.16 93.15 74.50 70.72 
October ...97.28 92.88 74,24 70.07 
November .96.09 93.01 72.15 69.98 
December .84.15 88.90 70.94 63.80 
1915. 
January ...91.41 88.14 67.08 61.87 
February . .89.96 84.06 64.64 58.97 
March .86.98 84.16 62.02 57.83 
ae 88.52 82.62 62.51 56.44 
ere 84.59 82.33 57.94 56.49 
eee 82.26 75.92 56.21 50.27 
Pe 78.66 57.75 52.94 
August ....83.79 80.89 59.90 56.77 
September .83.97 80.96 61.53 58.29 
October 82.55 77.76 59.04 54.64 
November .79.55 77.20 56.08 53.81 
December ..80.56 77.25 56.82 52.96 
1914. 
January ...84.94 79.17 61.68 55.84 
February ..84.68 79.70 61.60 58.96 
March ,....80.93 78.06 61.71 59.20 
April ..,..80.51 75.02 60.86 55.46 
May o+eo,- 79.44 77.04 60.06 57.70 


437 

i Industria] 

14 ) High. I 
Jur > 59.96 56.99 
July 5 59.29 13.48 








59.50 


57.14 
I 56.11 51.85 
Mar 1() 59.41 )4 
Apr ).82 71.24 8.26 


To Guard Employes’ Health 


i ation by the Balt 2 
lopted, the future emp 
me! with that company will 
be up ysical fitness similar to 
that re he United States Govern- 
ment st working upon the pro- 
posed ing employment favor a 
plan of re who in the future apply 
for D t af) h of the service to un- 
dergo a med ation to ascertain whether 

or not the 1 health. 

Covering f employment, this plan is 
ipon broad in those applying to rail- 
road and ot ition service generally. The 
Baltimore other transportation com- 
pal i large working forces, re- 
quire it certain occupations ft n- 
dergo pl inations. For instance, 
gineer nen are examined a to 
physica ht, and the dining car 
and rest and all others handling 
food ser ] ire required to be in per 
fect healt v regulations are aimed to 
pr le | to employes engaged in 
< n A 

Cler 1ers engaged in sedentary 
employme! ired under the new plan 
that those i with them are physically 
sound s this is regarded is of 
g feguard to health. 


Issues of New Securities 


RAILROADS 


Atlantic Coast ailrond—$5,000,000 genera ni- 
f i } r 44 per cent. bond Se- 
and due June 1, 1964. 

& Co., Virst National 


Bank, at 89', and in- 


lU per cent 
Baltimore & Ohio Rallroad $10,000,900 4% per nt 
r ia i June 1, 1915, and due 
and the remainder June 
n, Loeb & Co. and Speyer 
r the year, and 99 less % 


Railroad—$1,500,000 one-year 
dated May 1, 1915. Of- 
n at 99 and interest 


Bangor & Aro 


BLIC UTILITIES 
Rallway, Light & Power Com- 
notes, dated 


Birmingham 
ar 6 per cent 


pany 
May 117, but optional at 101 
ur 1, 1916. and 100% and in- 
hased by E. H. Rollins & 
inding and exter n 6 
May 1, 1957 Purcha i by 

INDI I AND MISCELLANEOUS 
Granby Consolid i Mining. Smelting and Power 
Compan 6 per cent con\ le 
Sold to White, Weld 

FORI OVERNMENT BONDS 

City of Toronte t% per cent. gold bonds, 
; 49, and $1,009,000 Jan. 1, 
Gundy & Co. at 92 ind 
, and at 92.06 and in- 
yielding over 4.95 per 
Covernment Province of Manitoba—TI ive ir 
lue Feb. 1, 1920. Offered 
Co. at 99% and int st 


hewan, Dominion of Canada— 


Province 


goid debentures Offered 
Company, A. B. Leach & 
Co ur & Co. at a price to eld 





BALTIMORE & OHIO 


d Ohio Railroad “turned 
1 question of much pub 

lic inter me. Our special Analysis 
f t issued, brings out both 
the wea i features of this situatior 
the future of the prop 
of both preferred and 


- 


available for free distri 


Moody’s Investors Service 


35 Nassau S¢ New York 


Fel. 1299 Cortlandt. 
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Canada’s War Orders 





Purchases of Three Nations Are 
Giving $400,000,000 to the Do- 
minion, and Have Checked In- 
dustrial Depression Which Had 
Been Gathering Force for More 
Than Two Years 


Special Correspondence of The Annalist 
MONTREAL, April 28. 
CONOMISTS, well conversant with the indus- 
trial and financial situation of the Dominion 
of Canada as it was previous to the outbreak of 
the European war, do not hesitate to state that the 
war order business, which has brought approxi- 
mately $400,000,000 into Canada since the war be- 
gan, practically saved the country from a vast in- 
dustrial and business depression, which would have 
set the back fully twenty years. This 
statement far-fetched, but at any rate it 
most 


country 
may be 
is true that these orders came along at a 
opportune time. 

During the calendar years 1912-13 hard times 
were felt, and the outlook was very blue until the 
turn of 1914, when the Eastern provinces began 
to show signs of a revival, but not so the West. 
This was the position of the country when war 
Instantly, pandemonium 
Troops were in process of mobilization, and as 
they sailed, tens of thousands of dollars sailed with 
them. Another, but altogether more far-reaching, 
siege of depression appeared. 

Then the first war order, nothing large, but 
nevertheless an order, was announced, and the 
Government stated that many more would follow 
in due course. A special agent was sent over by 
the British War Office, and he immediately sent 
out a call for tenders on army supplies. A short 
time after, another agent was sent empowered to 
Lastly, a 
industrial 


was declared. reigned. 


purchase horses suitable for army use. 
shell committee was formed, and all 
establishments capable of manufacturing shrapnel, 
field and heavy artillery shells, received orders. 
Other plants were authorized to start construction 
of special wings for the manufacture of munitions. 

Thus, in a comparatively short time, the war 
order business was firmly established, and orders 
were coming forward quite freely. 
THREE NATIONS BUYING 

Following the lead of the British Government, 
France and Russia decided that Canada should re- 
cieve aS many munition orders as she could con- 
veniently handle, without interfering with their 
work for Britain. Both Governments sent their 
agents over to investigate the situation, and soon 
they, too, were helping to enrich the country, or, 
to put it more conservatively, to reimburse her 
for the sacrifice she was making by sending her 
best to fight on the field of battle. In other 
words, from now until the end of the conflict, 
Canada’s war contracts will be limited only by her 
A compact was made by the 
which British dominions 
placing war 


productive capacity. 
allied Governments, by 
were to be given a preference in 
orders. Shipments of munitions, principally shrap- 
nel, are being made every day. 

Immediately following the news of the declara- 
tion of war, all the markets of the world were 
thrown into a state of chaos. Canada’s markets were 
not excepted, and their actions were most abnormal. 
In a short while, however, the textile, steel, leather, 
packing, lumber, and tanning industries, as well as 
the various commodity markets, began to feel new 
life being imbued into them. Just at this writing 
there is a distinctly more optimistic feeling ap- 
parent, and with a large-sized cereal crop, it is be- 
lieved that the country will once more commence 
to prosper. All cereals are in excellent demand, as 
also are live stock of all descriptions. Exports of 
hogs from Canada during January and February 
were five times as great as during the whole of 
1914. The fisheries have also commenced to feel 
the improvement, and the order of the British Gov- 
ernment, forbidding fishing operations on the North 
Sea, has had the result of turning considerable new 
business to Canadian markets. 


EXTENT OF WAR ORDERS 

A glance at the subjoined table will go far to 
show just to what extent war orders have benefited 
the country. These include those contracts let out 
by Britain, France, and Russia. Although the 
figures are not absolutely official, they have been 
secured from authoritative sources, and are, if any- 
thing, on the conservative side. The figures follow: 
Shrapnel shells and cases... $180,000,000 
Other shells and cases.. 14,000,000 
Textiles and woolens.............. 10,000,000 
Clothing 8,000,000 





10,000,000 


Boots and shoes.......ceees. ec ceccecceccecce 


Harness and saddles. ....cc.cceccossessecce 7,000,000 
IE 2, oc dcamseeceeue ° C6de0 + 10,000,000 
Automobiles shbiiedebdhacdnacinn esses 2,500,000 
Hardware and small items.............e.-++ 10,000,000 
Kifles and ammunition 4,000,000 
DRE n6:0s- 440s ds oc neksdaseseedeetuwrsweesed 1,500,000 
NS odio dds ounlndéndcadndelnae 3,000,000 
Timmed MeORts. .. coccscocces secccecdcscccess 3,000,000 
Sugar P 4 950,000 
eT 1,000, 000 
MEimceHANGOUS 2... cdccccccccesedovesces 100,000, 000 


$364,950,000 

As itemized above, the principal war orders 
have brought approximately $364,950,000 to Cana- 
dian industrial and commercial circles, but those 
orders mentioned do not represent the full monetary 
benefits from the war, for in former years, goods 
to the value of $20,000,000 were imported from 
Germany and Austria alone. Now this trade has 
been completely stopped, and the vast majority of 
the goods required are now being turned out by 
Canadian factories. 

Canadian farmers have been receiving greatly 
enhanced prics for all their crops. Wheat advanced 
to unprecedented |.vels, and they have been able 
to dispose of most of it at about 50 cents per 
bushel more than they would in normal times and 
under normal circumstances. The official estimate 
of last season’s wheat crop was 155,000,000 bushels, 
for which the farmers have and are receiving about 
$6,000,000 more for it than they would had war not 
been declared. An additional $6,500,000 will prob- 
ably be profited on the oats crop, and other field 
crops are bringing abnormal prices. These are in- 
clusive of rye, hay, buckwheat, barley, peas, beans, 
mixed grains, and flaxseed, and will net approxi- 
mately another $3,000,000 to the Dominion. There 
have also been large profits made on dairy and 
country produce, although to a somewhat lesser 
extent. 

MINOR ARTICLES BOUGHT 

There are numerous other minor factors which 
have not yet been spoken of. These are principally 
scientific instruments, brushes, brooms, buttons, 
spurs, and mess tins, which will easily approximate 
a total of $5,000,000. Rubber shoes have also re- 
ceived considerable attention. 

On one recently placed uniform order alone, 
over 11,000,000 buttons were called for. Altogether, 
nearly 50,000,000 buttons have left the factories. 

To now sum up the general business situation 
of the Dominion, I will quote a man who has been 
in very close touch with the Dominion for a great 
many years, and is considered one of Canada’s most 
efficient financial] authorities. He says: 

“Canada has been pulled from the slough of 
despond and is now looking forward to the future 
with increasing confidence. I am firmly convinced 
that with the war orders, which have been in heavy 
volume, the coming of Spring, the opening of navi- 
gation, and prospects of a record crop of cereals, 
this country is just entering upon an era of un- 
precedented prosperity. Many new industries have 
been founded. Her exports will increase, and her 
imports will never reach as great a proportionate 
volume as they have during the past five years.” 


Chicago Labor Troubles 


Despite High Wages in Building Trades 
Neither Employer nor Employe Has 
Benefited as He Should 


Special Correspondence of The Annalist 

CHICAGO, April 30. 
HE building trades labor war is a jumble of 
strikes and lockouts. Behind the superficial 
causes there is one great issue. Shall the walking 
delegate or business agent of the union continue 
czar? He has precipitated these strikes to retain 
his power, while the employer has deciared lock- 
outs to force the issue now. This is a big family 
quarrel and that is why Samuel Gompers made no 

headway in trying to settle it. 

This city has had a remarkable record in build- 
ing operations and the crafts have enjoyed the 
highest wages paid in any large city except San 
Francisco, and yet neither employer nor employe 
has benefited as he should. The business agent 
has created unemployment on slight pretext, so the 
average daily income of the workman has been 
much less than it should have been, while the 
“boss” saw his margin of profit shrink. A great 
deal of work had to be done over just because it 
had been left unfinished, perhaps within a few 
hours of its completion. Valuable contracts were 
lost, new projects were suspended, the real estate 
market suffered, labor politics degenerated, the in- 
efficierr-y of union leadership permeated the ranks, 
jurisdij ional squabbles and- personal rivalries re 





sulted in all sorts of crimes, including murder, until 
the public was terrorized. Everywhere there was 
the stench of graft. 

A few labor leaders became too rich or they 
became rich too soon. They overplayed their 
game. Employers were desperate and prepared 
for a fight to a finish, which they are sure to win 
if they stand together. The big downtown con- 
tractors are largely to blame for the horrible con- 
dition which has become intolerable to them and 
to the community. They have in not a few in- 
stances used the business agents of various unions 
to make trouble for their competitors, thus helping 
to make the business agents strong and fat and 
unruly. 

The business agents had access to the employers’ 
records, so it was easy to levy blackmail. For illus- 
tration, a business agent would call upon a big con- 
tractor and ask to see the painting specifications 
on a certain job, which provided for five coats on 
the woodwork. A few days later he would call 
again and inform the contractor that he, had posi- 
tive evidence from his men that only four coats 
had been put on. Argument was futile. Nobody 
could prove whether there were four or five coats 
of paint, but the business agent had it in his power 
to make the contractor put on another coat, at a 
cost of say, $10,000, but he would “shut up” for 
$5,000 graft. The painters are mentioned merely 
for the purpose of illustration, but their business 
agents happen to have peculiar power, perhaps 
because painting is about the last thing done on a 
new building. 

There are many complicated matters of minor 
importance to be settled by this fight, but most of 
them could be settled easily, without any arbitra- 
tion proceedings, if the unions’ membership de- 
manded a referendum before a strike call. The 
big strike is that of the carpenters, 16,000 of them 
in the union, who probably have a real wage issue 
if their schedules be compared with those of other 
organized crafts. They were getting 65 cents an 
hour, and demanded a scaled advance of 5 cents 
the first year, 242 cents the second,and 2% cents 
the third, when the basis would be 75 cents. Their 
strike was declared before they had a chance to 
vote upon their employers’ compromise offer of a 
flat advance of 24% cents for three years, which 
would bring them on a parity with other workmen 
of similar skill. The carpenters did not want to 
strike. They demanded arbitration before their 
strike was an hour old. Their union is financially 
weak. But, as usual, the radical element has held 
control by deferring action at union meetings upon 
vital matters until very late at night after the 
more conservative members had gone home to 
sleep. Millmen, generally classed as radicals, were 
taken into the carpenters’ union to prevent them 
from doing outside work. Fortunately for the car- 
penters, their own President is as conservative as 
he is permitted to be. The lathers went on strike 
ostensibly in sympathy with the carpenters, but 
actually to secure an individual agreement, which 
would perpetuate the power of their leaders. 

It is hoped that however the struggle ends, or 
when, it will be settled on the basis of a uniform 
agreement such as was reached last year by the 
Building Trades Council and the Building Employ- 
ers’ Association, whereby all parties to any dis- 
pute bind themselves to submit it to a board of 
arbitration before declaring a strike or a lockout. 
This agreement contains eight cardinal principles, 
only two of which have been criticised by the 
unions—the clause allowing material from other 
cities to come in and the arbitration clause. But 
such agreement would leave the business agent 
shorn of his autocratic power. Those who do the 
work are beginning to realize that that is not so 
important as steady employment of themselves. If 
they rejected the agreement the chaotic conditions 
would continue, unless the employers could suc- 
ceed by force, with increasing chaos. Already 
some classes of employers are organizing rival 
unions. This action has been taken by the “ boss ” 
painters’ and lathers’ clubs. The eight cardinal 
principles of the joint agreement, which insures a 
closed shop in Chicago, are as follows: 

That there shall be no limitations as to the amount 
of work a man shall perform during his working day. 

That there shall be no restriction of the use of 
machinery or tools. 

That there shall be no restriction of the use of 
any manufactured material, except prison made. 

That no person shall have the right to interfere with 
workmen during working hours. 

That the use of apprentices 
hibited. 

That the foreman shall be the agent of the employer. 

That workmen are at liberty to work for whom- 
soever they see fit, but they shall demand and receive 
the wages agreed upon by the joint board in this 
trade under all circumstances. 

That employers are at liberty 
charge whomsoever they see fit. 

A great majority of the union men favor such 
agreement. Without the arbitration clause neither 
side will be safe. Any union’s troubles might start 


a general disturbance. 


shall not be pro- 


to employ and dis- 
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OMBARD STREET found much to pon- 
der over last week in the possibility 
that the State might take 66 per cent. of 
war contractors’ profits above the average 
profits of three years of peace. American 
stocks were quiet and firm, and the Wabash 
plan of reorganization was favorably re- 
ceived. Realizing on the Paris market in 
final dealings reduced the week’s gross ad- 
vance slightly. The release of a round 
amount of gold to London was not influen- 
tial in easing sterling rates. On the con- 
trary, exchange became firmer as the week 
drew to a close. 








REALIZING IN PARIS 


Copper Shares Lose Ground, But Most 
Other Securities Show Gain for 
the Month of April 


By Cable to The Annalist 
PARIS, May 2. 
OME profit taking at the close of the week 


brought moderate reactions in a number of 
issues, but prices generally at the end of April 
were above the closing level of March. Exceptions 


were the shares of several French banks which 
were influenced by lack of information in regard 
to reports made at recent shareholders’ meetings. 

Paris had felt skeptical about the spurt of copper 
metal on the London market, and yesterday’s de- 
cline of price for copper in London was reflected 
by a sharp fall in Rio Tinto shares on the Bourse. 
The final quotation for Rios was 100 points below 
the last price on Saturday a week ago. 

The lost 37,000,000 
francs gold during the week, but gained 58,000,000 
Gold which was shipped 
to be destined for New 


Bank of France on balance 
francs in credits abroad. 


to London was believed 
York. 


slightly dearer. 


Nevertheless, sterling and dollars were 


Many foreign banks are taking 
which have been 


up their financial acceptances 


held in abeyance since August. They seem to be 
expecting a decree ordering the settlement of direct 
bank obligations. 


MAY SHARE IN WAR PROFITS 





British Budget May Propose That State 
Take Part of Profits on War Con- 


tracts—-Much New Financing 


3y Cable to The Annalist 

LONDON May 2. 
with 
Last Monday’s less favor- 
reflected by 


quotations, but buyers appeared to lose something 


QUIET week ended prices for stocks 

holding steady. 
able war news was not weakness in 
of their former confidence and the check given 
business was not lessened during the succeeding 
days. While trading was quiet in your shares also 


prices in late days of the week advanced each 


morning to levels close to the New York equiva- 
lents. 

The Treasury definitely refused permission for 
Steck Exchange dealings in the renewed Missouri, 
British holdings of the old 


issue are less than £500,000, and no opposition to 


Kansas & Texas notes. 
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the plan of renewal has arisen. The Wabash re- 
organization plan was well received here. 
The budget to be introduced in Parliament, May 
4, may contain a proposal that the State take two- 
thirds of the profits made on war contracts above 
the average profits made in the three years before 
the war. There is much uncertainty regarding 
the possible effect of the new liquor laws, a condi- 
reflected in a nominal market for 


tion that is 


brewery shares. In connection with the new French 
policy of releasing gold for New York and other 
centres, Minister Ribot’s visit to London and his 
conferences with financial leaders are attracting 
much attention. 

A substantial amount of new financing is sched 
uled for this week. Ten-year 414 per cent. bonds 
to the amount of £3,000,000 are to be brought out 
tomorrow for the Union of South Africa at 98% 
and a loan of longer maturity for £3,000,000 or 
£4,000,000 for the Indian Railways is looked for 
shortly. The amount of Argentine Treasury bills 
maturing here this year is £8,000,000. The pro- 
posed Anglo-American loan to Argentina in 6 per 
cent. five-year bonds at 99 is likely to be well taken 
here and should involve the transfer of funds to 


London from New York on balance. 





A FRENCH OPINION 


Theory Advanced That the United States 
Would Suffer Heavy Economic Loss 
from German Victory 


Special Correspondence of The Annalist 
PARIS, April 12 
i aero is an increasing belief here that while 
the United States has suffered least of all 
neutral countries from this war, a German victory 
would have hit it harder than any other, in a 
economic way. 

With Russia prevented from exporting 
and Argentina handicapped by exorbitant freights 
and prohibitive insurance, North America holds a 
privileged situation in the supply of foodstuffs at 
handseme profits. 

As an eminent French economist says, one can 
well understand the wish implied in the last Ameri- 
can note to France and England that the present 
war be not prolonged. Among other consequences 
an indefinite continuation of hostilities might lead 
you to increase very considerably your army and 
navy budgets which are now remarkably small, 
considering the size of your country and her world- 
wide interests. But how much worse would it be 
if Germany were the winner? 

The historian and philosopher, Guglielmo Fer- 
rero, draws a somewhat similar conclusion from 
metal statistics. Victorious Germany would have 
settled over Belgium and the French provinces now 
occupied by her troops to dominate Continental 
Europe and prepare the conquest of the seas. With 
the addition of such territories Germany’s popula 
tion would exceed 80,000,000, or more than double 
that of France or England, and almost equal to 
that of the United States. The richest coal and 
iron mines of Continental Europe are to be found 
in the area now invaded. These, added to the ones 
on German territory, would give Germany an abso- 
lute monopoly in Europe of the iron industry; that 
is, in the industry of war and peace. 

Germany’s old standing ambition to 
paramount in the iron trade might have sounded 
ludicrous when she was the fourth producer, after 
Great Britain, France, and the United States, with 
700,000 tons. In 1870 she already held third place, 
with an output of 1,400,000 tons, or 200,000 more 
than France. In 1910 she had surpassed Great 
Britain by almost 5,000,000 tons, her output being 
14,800,000 tons, second only to yours. 


wheat 


become 





A New Financing Plan 
Special Correspondence of The Annalist 
LONDON, April 13 
ATE tonight an interesting departure was made 
in British Government finance. The Treasury, 
instead of issuing bills with a currency of, say, six 
months, for a fixed amount by public tender, has 
altered its policy. It will in future offer Treasur; 
bills of three, six, or nine months’ currency, to suit 
the applicant, at rates which will be announced each 
day by the Bank of England. It is likely that these 
bills will be largely subscribed, and the issue of a 
further war loan delayed in accordance with their 
success. 
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Utilities 


Short-Term Utility 
Franchises Harmful 


Some Reasons Why They Are No Longer 
Necessary, and Work to the Disad- 
vantage of the Public and the Company 

A' its last annual convention the American Elec- 
tric Railway Association adopted a code of ten 

principles with a view to advancing the movement 
for the establishing of better relations between the 
utilities and the public. Among the principles thus 
laid down was one opposing short-term franchises, 
and declaring that they were harmful to both the 
utility and to the public. 


OLD CONDITIONS 

In one of a series of articles in explanation of 
the code the editor of Aera, the association’s of- 
ficial organ, presents interestingly a number of 
reasons to show why short-term franchises are 
undesirable from every viewpoint. He states that 
franchises were formerly largely the result of bar- 
gaining between the community and the utility, 
the latter agreeing to do certain things in return 
for the privileges going with the franchise, so that 
the franchises were regulatory of the relations 
existing between the two. Therefore, it was 
thought best in the interest of the public that these 
relations should be readjusted at frequent intervals. 
The rapid growth of communities and the quickly 


changing conditions of civic and economic affairs 


made it impossible to provide, in an agreement ex- 
tending over a long period of years, the very 
necessary details of service and rates in a way 


that would be fair alike to the community and the 
property. Hence arose the theory of short-term 
franchises, under which the closer regulation by 
the communities was supposed to be possible. 


THE NEW METHOD 


In the meantime, the theory of State regula- 
tion of utilities had been expanded and instead of 
the readjustment of the relations taking place at 
stated intervals such readjustments were being 
constantly made at the pleasure of the regulatory 
bodies. 

Public Service Commissions, 
ing like powers, were created by the State and 
were given authority over the capitalization, rates 


or bodies exercis- 


and service of the utilities, irrespective of the 
agreements contained in the franchises. Thus a 
much more flexible and a much more effective 


method of regulating those fundamentals of public 
service, rates and quality of service, was attained 
and the sole necessity of short-term franchises dis- 
appeared. 

The necessity for franchises, 
mains, because before a corporation can 
business it must receive from the State or from the 
community to which the State has delegated its 
power permission to conduct such business. This 
permission is contained in the franchise, and the 
term of years over which this franchise or permis- 
sion runs has a very marked effect upon the wel- 
fare of the community, as well! as the utility itself. 

The public utility, like every other business cor- 
poration, requires money for its conduct and this 
money will be forthcoming from the investor only 
if he is assured that money so invested is safe and 
that he will receive a fair rate of return. 

THE INVESTOR'S 

In the cases of private enterprises 
the security that the investor demands for the re- 
turn of his capital unimpaired must be sought in 
the nature of the business, and in the wisdom, fore- 
sight, and intelligence of the men who conduct it. 
In connection with public utilities the investor 
must in addition take into consideration the fact 
that its license to do business extends over a cer- 
tain term of years, and that, when such license ex- 
pires, the right to do business ceases entirely, so 
that, although there may be in the utility an ef- 
ficient organization, physical property with which 
to conduct the business and an ample clientele 
from which to derive a revenue for its support and 
for profit, the whole may be rendered valueless be- 
cause it is without permission to conduct business, 
until it can secure a renewal of the permit. 

It follows, therefore, that if a utility’s fran- 
chise is liberal in its provisions and extends over 


however, still re- 
begin 


DEMAND 


so-called 


a term of years sufficiently long to insure a con- 


tinuous and uninterfered-with permission to do 
business, its securities are viewed with favor, and, 
other circumstances being satisfactory, the re- 


quired capital is not difficult to secure. If, how- 
ever, the franchse is illiberai in its provisions, and 
runs for only a short term, the consequent uncer- 





tainty as to the future is sufficient to make the 
investor wary, and if the needed capital is obtained 
at all, it is at a very high rate of interest. 


NEED OF NEW CAPITAL 


No public utility is ever “finished” unless the 
community in which it is located is “ finished.” 
Live communities are im a process of growth, and 
their utilities, if they be “alive,” grow with them. 
This means always a demand for new capital, 
that.this expansion of the utilities to meet the de- 
mands of the growing community can take place. 

The constant demand for new capital on the 
part of public utilities means that they are always 
in the money market, bidding against other enter- 
prises, and it is essential, if they are to secure 
capital at reasonable rates of interest, that the ad- 
vantages which they can offer be of a nature to 
compete with the advantages which other enter- 
prises offer. 

Under the theory of a limited rate of return, 
which has grown into favor in this country, and 
which has been crystallized into the phrase, a fair 
return on the property “used and useful for the 
public service,” it is as essential to the community 
as to the company that the most rigid economy 
compatible with good service be exercised in the 
affairs of the utilities; so that every handicap 
placed upon the exercise of this economy, by un- 
necessary restrictions as to operation and by ham- 
pering legislation, reacts to the disadvantage of 
the public as well as to the company. 

The ability of a utility to extend its service 
and to put into effect necessary improvements de- 
pends in all cases upon its ability to secure the 
money necessary for these purposes. If, then, the 
utility, by reason of the fact that its life is re- 
stricted by the expiration of a franchise, is unable 
to secure this additional capital at all, or may only 
secure it by paying exorbitant rates, it is the public 
that suffers, because the utility is thus rendered 
unable to make extensions and improvements in 
service which the public demands. 


PARALLEL INTERESTS 


In conclusion, the article says that the inaugura- 
tion of State regulation of public utilities has re- 
moved the necessity for frequent readjustments of 
the relations between the companies and the public, 
as expressed in franchises. Capital, rates and 
service are now under the control of regulatory 
bodies. The interests of the companies and the 
communities are so closely interwoven that addi- 
tional burdens cannot be placed upon the companies 
without detriment to the communities. 

Short-term franchises, therefore, secure no 
benefits to the community, which may not be ob- 
tained under the present system of regulation, and 
work a distinct harm to the companies, which 
harm reacts upon the communities. 





PUBLIC UTILITY NEWS 


American Gas Company of Philadelphia 
The company has purchased the property of the 
Cedar Valley Power Company, operating in Hamp- 
ton, Clarksville, Parkersburg, Nashua, and Charles 
City together with a hydro-electric power 
site on the River 
* 6 8 


lowa, 
Cedar 


Byltlesby Properties 
All Byllesby electri« 
week ended April 16 


properties reporting for the 
showed net connected load 
gains of 344 customers, with 277 kilowatts light- 
ng load and 1,081 horse power in motors. New 
business contracted for included $06 customers, with 
load and 517 horse power in 
week was 


518 kilowatts lighting 


motors. Output of the properties for the 
7,864,479 kilowatt hours, an increase of 7.2 per 
cent. over the corresponding week of last year. 


* * * 
Chicago Traction Situation 
Henry A. Clair, Chairman of the 
rectors of the Chicago Railways Company, 
on his return to Chicago last week from California 
that the traction interests will co-operate with the 
Stration for a unified rapid transit 


joard of Di- 
stated 


new eily attinin 

system and for duwntown subways. The consent of 
stockholders, he said, covld probably be obtained if 
they are assured cf a fair return on their invest- 


ment 
a ee 
Columbus Rathway, Power and Light Company 
Application has been made by this company to 
the Ohio Public Utilities Commission for authority 
to sell at 80 or to pledge at 66 2-3 per cent. of their 
par value $1,900,000 extension 5 per cent. sinking 
fund bonds, dated April 1, 1915. A f.vating debt of 
from 


$1,250,000 will be paid out of the proceeds 


the bonds and some of the money will be used for 
extensions and additions. 
. & & 


Consolidated Gas Company 

An extra aisbursement of 4 of 1 per 
been declared by the 
regular quarterly dividend of 


cent. on 
Direc- 


stock has 


the capital 


tors in addition to the 
1% per cent This puts the stock on a 7 per cent. 
basis. President Cortelyou says that if, as many 


of 8 per cent. per 
invested in public utilities is 
deemed fair and then the stockholders 
of the Consolidated Company are entitled to recover 
the difference between that rate and the rates ac- 
tually paid June, 1906, inclusive, which dif- 
ference amounts in the aggregate to 27 per cent. 


recent decisions indicate, the rate 
capital 
reasonable, 


annum on 


since 


Interborough-Metrepelitan Company 
The plan of reorganization as outiined last week 
provides that the 5 per cent. cumulative preferred 


stock, of which about $47,000,000 is outstanding, 
shall be put on a straight 6 per cent. basis, and 
that accrued dividends of about 38 per cent. shall 


be renounced. It is understood that an immediate 
dividend of 6 per cent. will follow the ratification 
of the plan. It is provided further that the $30,000 
shares of common stock shall be exchanged, share 
for share, but that the shares have no par 
value. The capitalization under the plan is $590,- 
000,000. Its adoption is urged by a committee rep- 
resenting holdings of $93,000,000 commen stock and 
a committee of preferred stockholders. Members 
of the first-named committee are Willard V. King, 
President of the Columbia ‘lrust ‘ompany Harry 
Bronner of Haligarten & Co.. Danie} bk. Pomeroy, 
Vice President of the Bankers Trust “Company, and 
Henry Rogers Winthrop of Harris, Winthrop & Co. 
The preferred stockholders’ committee is composed 


shall 


of Alexander J. Hemphill, Chairman of the Board 
of Directors of the Guaranty Trust Company; James 
S. Alexander, President of the National Bank of 
Commerce: Vernon CC. Brown of Vernen ©. Brown 


Harding of ©. D. Barney & Co., 
A. Barton Hepburn, Chairman of the Board of Di- 
rectors of the Chase National Bank, and D. B. Van 
Emburgh of Van Emburgh & Atterbury 

The Public Service Commission on Frida passed 
unanimously the Commissioner 
Hayward with regard to the reorganization calling on 
the Interborough and the New York Railways Com- 
panies, or any other railroad company the stock of 
which is owned by the Interborough-Metropolitan, for 
Cetailed information as to the consolidation scheme, and 


& Co., J. Horace 


resolution proposed b 


in particular 

as to whether there will be any transfer of any of 
the stock of such companies as the result of such plan, 
and particularly as to the method by which it is pro- 
posed to carry out such plan and transfer such stock 
books of the companies 
Public Service Commissions law. 


on the without violation cf 
Section 54 of the 

The information will be considered carefully to see 
whether there is anything that gives the commission 
jurisdiction over the consolidation, and whether there is 
anything to which the eommission objects Section 4 of 
the Public Service Commissions law contains this clause 
to qualify the prohibition of the holding of 10 per cent. 
of the stock of any railroad company by any but a rail- 
road corporation 

Nothing herein contained shall be construed to pre- 
vent the holding of stock heretofore lawfully acquired, 
or to prevent, upon the surrender or exchange of said 
stock pursuant to a reorganization plan, the purchase, 
acquisition, taking, or holding of a _ proportionate 
amount of stock of any new corporation organized to 
take over at foreclosure or other sale the property of 
any corporation whose stock has been thus surrendered 
or exchanged 

The Interborough- Metropolitan is likely to argue that 
this precisely fits the case. Commissioer Haywerd, 
however, contends the clause apply to any 
transfer of stock except by foreclosure or other similar 


does not 


sale. 
e £& « 

Interstate Electric Railways Must Report to I. C. C. 

The Interstate Commerce Commission last week 
ruled that electric railways, other than street pas- 
senger railways, participating in the _ interstate 
movement of persons or property are subject to the 
requirements of the commission relative to the fil- 
ing of reports of finances and operations and acci- 
dents. The ruling adds that electric railways en- 
gaged in both interstate and intrastate operations 
must report to the commission only accidents oc- 
curring in interstate traffic. The American Electric 
Railway Association last December raised the ques- 
tion of the commission's right to extend its author- 
ity to electric lines. 

i 

Kansas City Railway and Light Company 

Receivers of the Metropolitan Street tailway 
Company, the operating subsidiary of the Kansas 
City Railway and Light have applied to 
the United States Court for authority to issue re- 
certificates to secure funds with which to 
construction ex- 


Company, 


eeivers 
meet 
pense in 1915 


necessary maintenance and 


+ + + 


Portiand Rallway, Light and Power Company 

A plan for the readjustment of the capitalization 
of the company will be submitted for approval at a 
special meeting of stockholders scheduled to be held 
at Portland, Ore., May 14. It is proposed that 
the present outstanding capital stock be com- 
mon stock and reduced from $25,000,000 to $20,000,- 


made 


000, and that $5,000,000 6 per cent. cumulative first 
preferred and $5,000,000 6 per cent. non-cumulative 
second preferred be authorized. Of the new stocks 
$2,500,000 of each class will be retained in the treas- 


future purposes and $2,500,000 of 
each issue will be sold to stockholders 


ury for corporate 


* * * 


Regulation for Jitney in San Francisco 

The City Council of San Francisco has passed an 
regulating the jitneys and 
placing them under the contre] of the Police De- 
partment. Plenary power is given the Police De- 
partment to accept or reject an application for a 
license and make a test of competency of each 
driver. The latter's eyesight, morality, and phycical 
ability tested. A fee of $10 a year 
is charged on with capacity of five or less 
from five to eight, $15; from seven to 
sixteen, $25, and more than fifteen, $40 


ordinance operation of 


must also be 
buses 


passengers 
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Business is fine. The confidence of the American 
people is returning, and I look for the return of 
days of prosperity the like of which has seldom been 
seen in America, especially by this generation. 

+ * * 
Samuel Latermyer 

There is nothing on earth so inert and gullible 
as the average American stockholder. He lacks the 
most primitive instinct of self-preservation. The 
same group of financial buccaneers can exploit him 
with impunity, just as often as they choose, by a 
trifling shift in the er each time. The whole 
equipment consists of a few names of men who rep- 
resent financial power and a press bureau, 

* * * 
Secretary of the Treasury McAdoo 

Prosperity has already been restored and is grow- 

ing in volume every da 
+ * > 


American National Bank of San Francisco 


Beyond the shadow of 1 doubt the pendulum 
of prosperity in this countr is slowly, but surely, 
swinging outward After two years of depression, 
followed by months of painful hesitancy, business 


seems to have, at last, gotten a strong hold on its 


bootstraps. and is well on its way from the slough 
of despond to the firm ground ahead. 

* * * 
George W. Perkins 

The tariff and the Sherman anti-trust laws are 

the greatest asset of our politicians and the great- 
est liability of our merchants 

, > ee 


Jehn E. Gardin, Vice President National City Bank 


I am afraid that we in America are living in a 
fool's paradise. The war, undoubtedly, sooner or 
later will find its aftermath in this country; in 
what way is problematical, and it therefore be- 
hooves us not to be overconfident as to the ulti- 


mate benefits of the advanageous position which we 





are now holding It stands to reason that such a 
wanton destruction of wealth will have its effect 
even in the remotest corne of the earth 
+ * + 
Iren Trade Review 
Caution still is the watchword among buyers of 


finished steel products, and new bookings with 
the mills are not expanding, except in occasional 
cases. Some companies report some falling off in 


current orders ifications against old contracts, 
however, on the whole, are fairly liberal, and these, 


Spe 





plus a substantial volume of foreign business, are 
enabling the industry to maintain a 70 to 75 per 
cent. basis of operation 
ea @ 
Iron Age 
The steel trade appears to be holding its own 
and leaders in the industry ate satisfied to do that, 
under all conditions While the expunsion looked 
for as Spring advanced has not come, the average 
70 per cent. rate of operations keeps up, and with 
some large producers the total of April orders will 
make a better comparison with March than seemed 
likely early in the month 
* + *# 
A. G. Dunean, President Cetton Manufacturers’ Asso- 
elation 
The war, in a fina ial sense, was a blessing in 
disguise. With the continuance of the present con- 
ditions this country will attain within a very short 
time a financial i -pendence in the money mar- 
kets of the world which it never before enjoyed. 
. 4 * 


E, J. Buffington, President of Ulinois Stecl Company 









There are unmistakable signs of the return of 
prosperity. It is not a sporadic spurt, but a grad- 
ual growth, a health looking up of things, no- 
ticeable especially with increased orders which mitls 
are receiving and wit the gradual re-employment 
of labor 

# * 
Ratph Van Vechten, Vice President Continental & 

Commercial National Bank, Chieage 

There is no questior bout the steud betterment 
in business activities i think we are going to see 
the continuance of yrovement. 3y the time the 
war is ended and ration now derived from or- 
ders for military supplies ceases, the revival in our 
own domestic business will be sufficient to keep 
the volume of t il trad and manufactur- 
ing output up to a level 

* * * 
Marshall Field & Co. 

The arrival of war weather is proving a stim- 
ulus to the dry goods business Retailers report a 
good demand for seaso yle merchandise. Current 
wholesale distribut shows an increase over that 
of the correspondi: period a year ago. Orders from 
our road salesmer s well as mail orders, are 
somewhat heavier than during the same week last 
year, and the attendance of buyers in the market 
has been larger. Colle ns compare favorably with 
those of a yeur a Prices on domestic cotton 
cloths are firm 

* # * 
People’s National Bank of Pittsbargh 

A much bette feel supported by actual im- 
provement in commercial conditions, is to be noted 
throughout industrial circles in the Pittsburgh dis- 
trict. The poli of econon inaugurated long be- 
fore the outbreak of the European war, and more 
rigidly enforced afterward on account of uncer- 
tainties projected into the situation by that event, 
is now being relaxed 
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Financial Chronology 
MONDAY, APRIL 26 











Stock market reactionary. Money on call, 1424 
per cent. Demand sterling, $4.79,;. 
TUESDAY, APRIL 27 
Stock market irregular, closing heavy. Money on 
call, 2@2\%, per cent. Demand Sterling, $4.797;. Quar- 
terly statement of United States Steel Corporation 1s- 
suea 
WEDNESDAY, APRIL 28 
Steck market active and strong. sond dealings 
heaviest since June 14, 1%, total sales amounting (to 
$9,710,500, of which $7,242,000 were New York Centra 
Gcebenture 6s, when issued. Money on call, 1%a@2', per 
cent Demand Sterling, $4.79 
THURSDAY, APRIL ~~ 
Stock market active and strong. Money on call, 1% 
@2'% per cent Demand sterling, $4 3 
FRIDAY, APRIL 30 
Stock market closes reactionary after a further s ) 





particularly in the industrial 18s 
Money 


movement, 
the reperted placing of war orders. 


upward 
affected by 


on call, 1%@2% per cent. Demand sterling, $4.79% 
SATURDAY, MAY 1 
Stoe’s market irregular, 
* * + 
The War 
Sunday—Germans officially announce the capture o 
Lizerne and report continued advances near Ypres The 


officially the 
a general check has been given to 
the Ypres, which 


French recapture o 
Ypres, and state that 
the German forces in 
unabated. 
-Paris 


however, announce 
second battle of 
continues 

Monday reports that the Allies have assumed 
the offensive north of Ypres, the Germans having bee! 
definitely checked in that region. The 
state that they have capturd St. Julien, three miles 
northeast of Ypres, and Kersseluere, in the same neigh- 
borhood. The important height near 


Kosziowa. in the Carpathians, reported by the Austrians 


Germans, how- 


ever, 


capture of an 






Tuesday—tThe fighting north of Ypres continues 
severe, with the Germans holding their own. The Berlin 
report announces the capture of 5,000 prisoners in the 
fighting near Ypres and the recapture of Hartmanns- 
Weilerkopf, in Alsace, and important gains near Les 
Eparges The British Admiralty makes the first an- 
nouncement of the disembarkation of allied troops at the 
Dardanelles on Sunday, April 25, and says that the 
cperations are progressing satisfactorily. Vienna an- 
nounces the capture of many Russians near the Uzok 
Pass 

Wednesday Recapture of Het-Sase and Lizerne an- 


nounced by the Allies, who claim not only to have made 


a general advance north of Ypres, but to have recaptured 
Hartmanns-Weilerkopf in Als The 


> as well. Russiana 





report repulse of Austrians near Polona, an important 
strategic point in the advance on the Hungarian Plains 

Thursday—Important progress of the British troops 
attacking the Dardanelles reported. The Russian Black 
Sea fleet is reported to be bombarding the Turkish 
fortifications within the Bosporus. The French armored 


is sunk at the entrance to the 
Ionian the Austrian submarine U-5, 
of 600) men. Paris announces the capture of 300 meters 
of German trenches near Beausejour in the Champagne 
and the the Zeppelin sheds at Frie 
richshafen by French aviators. Berlin 
pation of a group of French fortifications near Le 
Mesnil, in the Champagne. 
Friday—German airship 
that Italy informed the 
which she will join them in the war. 
Bombardment of Duukirk by 


cruiser Leon Gambetta 


Sea by with a loss 


bombardment of 





claims the occ 


Ipswich Report 


the 


bombards 


has Allies of terms upon 


Saturday great German 


gun at Nieuport, twenty-two miles away, reported. 
Petrograd reports a new German offensive movement 
along the shore of the Baltic. In a résumé issued by; 
the British Admiralty, it is said that the British forces 
aitacking the Dardanelles have intrenched themselves 
at six different points, and that though they have sus- 
tained heavy losses they have not been so severe as 
those inflicted on the Turks. The Turkish War Office 
announces that a British destroyer has been sunk in the 


narrows, that a French cruiser has been set on fire, and 
that three British battleships have been badly damaged 
while bombarding the Dardanelles fortifications. 


es ¢ @ 


Western Wage Arbitration 
The Board of Arbitration last Friday handed dow: 


decision in the case between the Western railroad ind 


their men, who have been seeking higher pay and other 
concessions. The award advances to some extent the 
rates of pay of 64,000 locomotive engineers, firemen, and 


A dissenting opinion was filed on behalf of the 
od of 
as a failure and the Newlands law, under 


hostlers. 
Brotherh 
branded 
it was arranged, 


Enginemen, in which the arbitration was 
which 
an inadequate device for the settlement 
The award, effective May 10, and 
binding for one year only, was frankly declared as mer 
the actual settlement of the 
railroad members of the board issued a 
features of the regul 
remarking that certain 
unjust were made 
of preserving peace with the employes. 

$ «+ @ 


of industrial disputes. 





ly postponing differences 

The 
statement 
the 
concessions regarded as intrinsically 
for the 


involved 
formal 


governing 


criticising itions 


arbitration, and 


sake 


Proposed Loan to Argentina 


It is reported that negotiations are nearing completion 
between the Argentine Government, National City Bank 
of New York, and London bankers for a loan to Argen- 
tina of $50,000,000, half to be offered in this country and 
half abroad. The loan will be a five-year 6 per cent. 
issue, and it is understood the offering price will be 

yund 9 

# : * 
War Risk Insurance 
The War Risk Insurance Bureau has written policie 


1g $71,458,666, on which premiums amounted to 
1,260. Of these the earnel premiums were $1,595,- 
, covering risks amounting to $60,151,371, and leaving 
on which there 











outstanding is still a risk of 


business 








$11,507,295. Losses, not including steamer Greenbrier, 
amount to $720,653. 
* * *& 
New York Debt Tax Bill Signed 
Governor Whitman of New York last Friday signed 
the Mills Secured Debts bill after a hearing. The meas- 


ure provides that bonds registered with the State Con 
troller between May 1 and Nov. 1 of this year may, by 








4 more comprehens 
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An index number is a 


fluctuations in the average 





means of 


wholesale 


shou ng jluctuations 


price of twenty-five 








in the average price of a group of commodities. 
food commodities selected and arranged to represent a theoretical family’s 


Annalist Index Number shows the 
food budget. 


The 














* THE C REDI T POSITION 
a ro in e tri CS New York Banking Position 
(Buth Banks and Trust Companies, Average Figures.) 

IN ub " r NIT Cash 
THE ANNALIST INDEX NUMBER ac ne Cash. Pool 
—— Weekly Averages. Years’ Averages. ek rere 410, 938,000 $2,450,367,000 $421,753,000 17.21% 
May 1, 1915...... 155.14 ee 146.07 1896..... 80.09 | Week before ............ 839,000  2,428,824,000 413,532,000 17.03% 
7 é ‘ ‘ Last week, 1914... ian 25.000 2,040,483 ,000 491,315,000 24.55% 

ae @ c C 7 eee ee + y ; t J 4.90 
May 2, 1914...... 139.04 1913..... 139.98 1890..... 109.25 This year’s high......... 2,410,938,000  2,450,367,000 421,753,000 17.47% 
a ae on week ended......... May 1 May 1 May1 April 17 
FINANCE ss Same Period | his year’s low......... 2,182,875,000 2,091,985,000 330,900,000 15.75% 

tliat ome a p - ll . Last + ne on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 

as pek. ast Year. ate. as ; Sead 7 
rn . ' oak 4 Condition of Federal Reserve Banks 
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) 957,582 






























































Sales of stocks, shares.. 4,784,586 1,972,265 38,886,129 Weeks Ended 
eal - ae § High 73.36 High 68.56 High 73.36 High 73.30 eeks Ended 

Av. price of 50 stocks... .} Low 70.71 Low 66.07 Low 58.99 Low 65.24 _. RESOURCES: April 30. Mar. 26. Feb. 26. : Jan. 29. 

Sales of bonds, par value..$35,288,500 $10,281,000 $275,544,500 $278,734,500 | Gold ..............$238,228,000 $242,168,000 $248,909,000 $235,905,000 

Aver rage net yield of ten Other cash ........ 26,518,000 23,098,000 29,085,000 20,882,000 

savings bank bonds.. 4.315% 4.215% 4.365%; 4.2314% Total was ee ee -$264,746,000 $265,266,000 $277,994,000 $256,787,000 

Jew security issues... .$150,411,000 $4,983,000 $657,041,000 $679,431,000 | Discount, 30 days... 16,738,000 9,715,000 7,656,000 6,331,000 

Re ie aaa 37,400,000 iu 187,135,000 119,007,000 oe 12,058,000 14,514,000 7,102,000 4,903,000 

—  —W— - Other maturities 7,790,000 7,454,000 5,711,000 2,721,000 

POTENTIALS OF PRODUCTIVITY ! Total $36,586,000 $31,683,000 $20,469,000 $13,955,000 

The Metal Bs ‘ Investments ....... 2: 5.469.000 21, 579, 000 17,417,000 13,180,000 

je metal Darometer ; ; Due from F. R. banks 9,468,000 5,573,000 8,088,000 7,421,000 

ao of a? oy of a Other resources 11,334,000 9,110,000 7, oa 000 10,891,000 

; mar ; J10- bey — pg Totz 3 , $33: 3 $302,234 ,006 
Daily pig iron capacity, tons. 70,591 75,911 63,033 63,470 be ly sources. $347,603,000 $333,211,000 $331,733,000 $302,234,000 
U. S. Steel orders, tons...... 4,255,749 4,653,825 4,345,371 4,613,680 Capital _ gaa €29 EEC aan ane e af ng 9 
Pig iron production, tons.... *2,063,834 2,347,867 75,340,026 $6,121,591 ee DEES M. ona $39,500 ee en } neeyoed merit 

*Month of March. Three months. Notes * eceeeaos eres 32,000 288,217,000 290,336,000 279,516,000 
im Building Permits i Giete 11,038,000 8,889,000 5,328,000 2,278,000 
——March, 134 Cities. — February, 148 Cities.- -January, 142 Cities.-— | All other liabilities. . ee §8§| aitenied  aepawnes . Gitmenues 

1915. 1914. 1915. 1914. 1914. 1913. Tots l liabilities. .$2347.603.00 ? 294 722 909 99 

$66,073,518 $75,359,771 $45,408,843 $51,866,198 $44,011,964 $49,254,909 | Gog cree ities: $847,603.00 ——_ a | er 
Migration Cash reserve ....... 89.3% 91.0° 96.7% 93.6% 
— February. —— —— January —— rCash reserve ‘ 91.2% 92.6% 97.7% 94.0°% 
1915. 1914. 1915. 1914. Notes in c irculation.. $5 53,649,000 $39,858,000 $26,172,000 $17,679,000 

Inbeund (immigrant aliens). 13,873 46,873 15,481 44,708 | Less fund for retire- 
Outbound (emigrant aliens). 7,086 17,074 17,238 34,216 ment .......... 42,515,000 30,969,000 20,844,000 15,401,000 
ew — | Net liability ....... ~ $11,334,000 $8,889,000 — $5,328,000 $2,278,000 

ale eo * 7O"7 2G 70¢ aad viv | j ‘ - " 
POD: ccccensnenensen + 6,787 29,799 1,757 10,492 , Agninat net liabilities. {Against liabilities after setting aside 40 per cent. 
—————— -—— -- —$——$—————————————— 
gold reserve against net amount of Federal Reserve notes in circulation. 
ME ASU RES OF BUSINESS ACTIVITY Gold Movement at the Port of New York 
Bank Clearings , Last Previous Same Week Since Jan. 1,—— 
Entire country, estimated. Percentages show changes from preceding year. Week. Week. Last Year. 1935. 1914. 
The past week. P.C. The week before. P.C. EKichteen Weeks. P.C. Imports ve $309,058 $1,540,601 $76,495 $9,757,130 $3,682,077 
OS icicss $3,369,448,160 — 0.9 $3,509,895,649 + 4.0  $56,433,921,153 — 7.3 | Exports ..... 135,188 173,500 10,000 3,230,288 18,413,104 
so reer 3,399,450,298 — 2.5 3,374,198,143 + 6.8 60,910,061,319 — 0.8 Si) eae —— panes =e ——____— ee 
1913 ....6. 9,488,758,251— 6.8  3,158,480,653 — 3.2 61,370,891,018 1.9 | Exe er, $173,870 $1,367,101 $66,495 $6,526,842 *$14,731,027 
Gross Railroad Earnings ane SS eee ” 
*Third Week 7Second Week tFirst Week §Month of §July to Cost of Money , : 
in April i Aaell, i Anetl ieee Feb. 28. Last Previous Year to Date. —Same Week.— 

° am = "re On - . 9 90° eFQOor 20° ‘ J c Jee ( € ‘ 
This year... $7,872,248 $7,769,637 $7,816,168 $102,638,333 $925,622,929 Del beens ot Maw Yash Bp ba High. — ata ey = 
Same last yr. 8,141,816 8,160,111 8,266,408 101,528,377 972,642,582 Time endl ll York. 4@-7 4@e2 9 4 2@e o @: 

‘ I ; 
= on ” 29 . DsAEn < re - e Ar sre OP-OO GAPB) ccc ccccces 212@3 214@3 4%, 2! 244@3! 212@4 
d oSs..—$269,068 —$390,474 —$450,240 +$1,109,956 —$47,019,653 = : 2X¢ 2 om CASS ERE 
Gain or lo wear ry + "BAU; 1116; Ag el Six meen aus eenns 3 @3% 3%@3% 4% 3 3 @3% 414@4% 
S00 cise Ot ose - 400 eens, O08 needs ommercial discounts: 
28 roads. {29 roads. {28 roads. §35 roads. OO aaa 3 @4 $@4 4% 3 38%@4 5 @5% 
The Car Supply Oe eee 5 435 »@5 6 4% 5 @5% 6%. 
Apr. 1. Mar. 1 Nearest Report to April 1 a Philadelphia 34%2@4 15@4 4% 3% 3%@4% 5%@6 
Net surp.ofall 1915. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 1908. a medll ela aadht 1 @4 try + 5% 81, 314 D4, 5 "he 
freight cars.31: 3,073 321,747 139, 512 57,988 18,708 194,887 25,886 296,201 306,979 DRS i ge nl 6 4% aia 7 5 @ 6 
ener = : = == PRIMMMOGIONG 260 cccceces 5 @6 6 @7 7 5 6 ie 
OUR FOREIGN TRADE Exchange 
aiid T Sterli xche 2», $4.79'4@$4.79% for demand, $4.76% @$4.76% for 60 
aS = ee Sterling exchange, $4.79 '4@ 19% 1 , 8 @$4.76% for 
1915. ‘ 1914. i915. — 1914. days, and $4.79 13-16@$4.79 7-16 for cables. Exchange on New York at do- 
Exports ..........$299,009,563 $187,499,234  $866,689,745  $565,485,982 | Mestic centres ruled thus: , ' Wane 
Imports ........+. 158,040,216 182,555,304 405,311,924 485,343,003 | 4 1 og Boston. Chicago. a = re. 
ae April 26........ par par par 60c premium 
Excess of exports. .$140,969,347 $4,943,930 $461,377,821 $80,142,979 a =. heresies: wed vn, a premium 35¢ premium 
= 7 BE B@eccccece < p "e 1 doc Y 
Experts and Imports at New York ace te Fe hC6ce 
——- Exports. —Imports. April papi: par par 5¢ premium 35¢ premium 
1915. _ 1914. 1915. 1914, _ Eee par par 5¢ premium 35¢ premium 
Week ended April 24.$24,312,996 $18,373,203 $20,577,534 $20,476,166 Sho Watkte Comeeded Daten 
, QR. Leccecces 22, 0,493 322,766,726 10,66 7 332,765,5 > - 
From Jan, 1 422,740,493 (66,726 400,660,407 2,160, 80 Wok Ended Week Ended Week Ended 
. = April 29, 1915. pril 30, 1914. May 1, 1913. 
WEEK’S - PRIC ES OF BASIC COMMODITIES To- Over To- Over To- Over 
tange since Mean Mean price of tal. $5,000. tal. $5,000. tal. $5,000. 
Current Jan. 1. Price other years. 6 5 ca aid, Slee ain aw RO 193 82 119 48 133 59 
Price. High. Low. s'ce Jan. 1. 1914. 1913. DN -dhitianeedenamaaens 128 34 65 15 82 24 
Copper: Lake, per Ib $0.19  $0.1925 $0.13 $0.16125 $0.133125 $0.16125 | West .....cccccccccceces 68 16 79 3 53 30 
Cotton: Spot, middling upland, per Ib 1040. 1060 0790 0925 10875 1310 DE cecsuwcndanesea es 58 24 45 15 25 9 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.75 a eS iit Penn new 
Hides: Packer, No. 1, Native, per Ib...  .208 235 185 21 2025 18125 | United States ..........-. 447 156 308 116 298 112 
Petroleum: Crude, per bbl......... 1.35 1.50 1.35 1.425 1.975 2.25 SL og Ck awe sondenes 65 29 53 20 34 4 
Pig iron: Bessemer, at Pitts., per ton. 14. 55 14.70 14.55 14.625 14.85 17.025 Failures by Months 
Rubber: Up-river, fine, per Ib 00 16 oT 065 892 5 March. Three Months. 
Silk: Raw, Italian, classical, per lb. 3.55 3.40 3.30 3.45 4.025 4.40 1916. 1914 1915, 1914. 1913. 
Steel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 Number ,090 1,464 4,458 
Wool: Ohio X, per Ib...... eeeceroece 2 <5 26 27 26 27 L iabilities ....$23, 658 130 $21, 493,286 $105, 703. "335 $8: 3.001" 506 $76, 832,277 
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The Course of the Stock Market 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railroads 
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* a 
Bank Clearings Stock Market ket Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist The average quotations of twenty-f r railroad and twenty-five 
Central ————Last Week. Eighteen Weeks.— Change. | industrial issues and of the two groups of nbined last week: 
Reserve cities: 1915. 1914. 1915. 1914. yr. RAILROAI 
New York ......$2,022,910,416 — $1,948,430,887 — $81,529,676,468 — $:4,666,241,838  — 9.1 Se ee - 
Chicago ........ 5,291 348,153,309 5,484,471,098 5,870,554,049  — 6.6 High. Low. Last. Ch’g gh Low. Last. Ch’ge. 
St. Louis....... 75,964,275 74,120,548 1,400,407,513 1,468,343,440 —4.6 | April 26.....75.63 74.46 74.67 37 70 (74.83 «75.15 42+ .13 
April 27.....73.01 74.10 74.52 — .! . i9 74.67 74.86 — .2B 
Total 3 c.r.cities.$2,452, 409,982 $2,370,704,734  $38,414,555,079  $42,005,139,327 — 8.5 April 28.....75.28 74.47 75.02 + .0O 2 +. 94 74.46 9 F475 — il 
Other Federal INDUSTRIAI 
Reserve cities: oe : — a ‘ 
comes sae, MEE $11,873,377 $12,998,554 $241,515,191 $286,599, 354 15.6 | April 26.....69.69 68.19 68.55 ‘ 3 69 15 69.99 ¢ 90 
eer 164,151,944 157,135,169 2,717, 066,858 2,917,029,009 — 6.8 April 27..... a. Gi. m2 63 92 4 24 69 40 gn } 6 
Kan. City, Mo.. 72,008,178 51,401,811 1,299,857,016 951,299,315 +26.7 | Abril 25.....0U.58 61.56 60.09 nD ae BS — 
Philadelphia .... 152,073,086 160,662,230 2,695,926, 018 2,952,178,949 — 7.7 COMBINED AYy 
Richmond ...... : 7,997,210 148,143,425 + 8.1 a Pray “ne we 
San Francisco. . 48,280,427 48,951,467 865,204,992 + 19 April 26.... 72.66 (1.52 ,, a 3.08 sega — 
April 27.....71.88 70.71 71.22 ) 3 «72.08 + «=72.60 
Total 6 cities... $457,104,270 $439,136,441 $7,997,231,139 $8,120,455,018 —1.5 | April 28.....7240 71.16 72.0 4 71.90 72.28 — .32 
5 1+ 5 YEARLY HIGH 4 Ws 
ag = . .$2,909,514,252 $2,809,841,175  $46,411,786,218  $50,125,594,371 — 74 Railroads. tr 2 Combined. 
j i OW Hig High. Low 
Baltimore ...... $53,463,769 $38,659,033 329,710,866 $649,876, 592 — 3.1 915° 76 Pg 19 6 13 re b. 24 71 ane ) { 6 es 30 58.99 Feb. 24 
Cincinnati ...... 23,787,850 25,078,950 441,146,850 491,733, ene ee oe aaa 18.4 3.3 Jan. 57.4 July 
Louisville ...... 11,305,267 12,824,896 235,304, 134 271, 2 ogyegs ee a 79.1 Jan. 63.1 June 
New Orleans.... 16,749,685 21,201,227 340,704,960 B58, 8 peep a oa Sen 85.8 Sep. 75.2 Feb. 
Omaha. ........ 19,993,597 15,997,860 324,698,132 315,88: PE pare ee 60.7 Jar , 44 Jan. 69.5 Sep. 
Pittsburgh BE 602 63,596,278 858.548.8G1 940 764. é 878 —87 911..99.6 Jan. 
> n60 Rak greys ee *To date. 
BE. POG. cccccce 2,987 10,518,565 201,781,341 192,423,290 + 4.8 ee ——————_ aes 
WORRIED ceccccccs 10, 44, 210 12,351,265 205, 759,354 219,470,900 — 6.1 — R d of t 
se “ ( ti 
Total 8 cities... $179,363,967 $200,257, 974 $3,237,654,498 $3,439,506, 25: — 5.9 ecor 0 r Lits ac ions 
Total 19 cities. . .$3,088,878,219 $3,010,099, 149 $49,649, 440,716 $55,565, 100,624 — 7.3 NEW YORK STOCK EXCHANGE 
= —- ee Week Ended May 
z. % e a Share Bonds (Par Value.) 
Clearing House Institutions — = 2 pod 
Monday ....0.-+ 775,129 391,62 36 AL $1,672,500 $1,908,500 
. Tuesday ...cccce 656,257 $12,675 i Oo 1,661,000 2,386,500 
Actual Conditions May 1, with Change from the Previous Week Wednesday ..... 888,782 266,90 ! x 1,856,000 
Banks. Trust Companies. All Members. Change. Thursday ..+++- peat O42 rasttgrtsiy . ‘eee 
Loans, &c. ..... ee eeeeees + e$1,662,708,000  $767,885,000  $2,430,593,000  +$30,504,000 | Friday .....---. 972,220 £0,684 she sa epengabied 
Gold ..... peckeesenseseccn “uae 51,074,000 269,729,000 + 6,512,000 | Saturday ...... « 507,126 147,715. 1,000 1,210,000 
Legal tenders :......0.....+.. 63,531,000 4,596,000 68,127,000 + 2,203,000 SE EID BOS RS SEE 
Silver ....... iphinaes 7 6,551,000 80,828,000 — 1,163,000 | Total week...... 4,754,586 1 m2 265 I ” $10,281,000 $11 625,000 
*National be unk | note a a aR saree aa 323,000 Year to date....38,886,129 29,957,982 1,886 14,0 278,754,000 203,540,000 
Reserve with deposituries..... 128, 790,000 22,782,000 — 1,549,000 . ‘ x= ancsactior comna 
Net demand deposits......... 1,754,433,000 569,846,000 —.2,3 + 17,949,000 In detail last week’s transa my 
Net time deposits............. 14,936,000 111,152,000 126,088,000 + 3,594,000 
*Counted as reserve by State institutions, but not by national banks. ) 1 ry 2, 14. Change 
: ‘ 5 vn eee a? iscellaneous .. 1,784 1,972,151 2,812,435 
Daily Average Loans, Deposits, and Cash Compared ~naee gad and miscellaneous a + = " 
i : ° BOMED 6c ccccccwvcess a 1 
Taking the Clearing House banks alone, because the trust companies have rere NA ie 100 = 100 
no Clearing House record back of 1911, the items loans, deposits, and cash | ~ 
compare with corresponding weeks of other years thus: : ; sas # si oat 
Loans. Deposits. Cash. Loans. Deposits. Cash. Railroad and miscellaneous... $34 15,500 +$25,154,500 
#1915. $1,653,596,000 $1,769,369,000 $355,702,000 1911. .$1,35 ,600 $1,416,544,100 $394,819,200 | Government ....6--seerereees : Gineed 4 20,000 
1914.. 1,500,418,000 1,573,480,000 422,573,000 1910.. 1,194,756,600 305,460,300 State os 9,000 7 pies 0 
1913.. 1,345,025,000 1,341,383,000 549,194,000 1909.. 1,386,958,800 357.946,900 CUY cccccoccsccesvescoocsssecce 74,000 _ 263,000 
1912.. 1,381,850,000 1,410,558,000 367,887,000 1908.. 1,257,759,200 376,792,790 — eee ey 
*Figures affected by change to new system. 1907. . 1,140, 320, 300 1,120,599,000 286,974,600 Total all bonds.........-- . ; 31,000 +$25,007 500 
oc . — —— = ee ——— =a 
W e Bank 
a a 5 , 
eekly Sietaeede of the Twelve ~ Federal Reserve Banks 
Week Ended April 30 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapoli y Dallas. San whe co. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. _Dist. 9 10 Dist. 11. Dist. 12. 
Legals, &c...... $15,935,000 $91,940,000 $16,865,000 $16,170,000 $8,399,000 $4,745,000 $34,607,000 $10,382,000 $7,935,000 ) $7,885,000 $13,050,000 
"RS Ee eee 1,269,000 15,321,000 3,944,000 729,000 53,000 470,000 2,288,000 1,214,000 7 000 00 701,000 5,000 
4 7 1? Of 0) $R.5R6 3.055 
Total cash ....$17,204,000 $107,261,000 $20,809,000 $16,899,000 $8,452,000 $5,215,000 $36,895,000 $11,596,000 $7,542,00 $8,586,000 $13,055,000 
4 4 ny ~ i { { 5 Oo 9 AA? 
Loans and redisc. 2,213,000 6,118,000 2,104,000 1,934,000 6,943,000 4,780,000 2,297,000 = 730,0' 14,00 229,000 2,443,000 
“ — f) 14 marae WM) 9 { 
Investments .... 1,899,000 8,138,000 2,129,000 1,980,000 1,000 ........ 6,457,000 953,000 = 1,659,000 1,041,000... «ee 1,211,000 
Due from other F. 
R. banks—net.. ........ 15,792,000 667,000 oe eer TED. ck csicecss 1,109,000 SD i 2 winded’ a puboneae , 
Other resources. . 550,000 3,148,000 199,000 443,000 37,000 349,000 2,609,000 1,425,000 665,000 100 572,000 689,000 
Total resources.$21,866,000 $140,458,000 $25,908,000 $21,737,000 $15,433,000 $11,083,000 $48,258,000 $15,811,000 $10,845,090 1,000 $14,387,000 $17,398,000 
LIABILITIES— j 
= r lad K TAS 9 9 798 ,g } ) 7618 , 9 Tf 
Deposits ........ 16,105,000 131,472,000 21,410,000 17,102,000 7,927,000 5,742,000 43,280,000 13,726,000 8, 0) 7,618,000 12,120,000 
Due to other F. R. ) es as 
Banks—net ... 2,312,000 ithe aan Pintelariwae:., \rapiatemtein rr TM .. 240,0d00 : 000 2 385,000 2.238.000 
ee EE TT ee eT eS ee eee ee BOTT OOR BGG  cccicesise’ <ccesess 009 ey Gf: 
Capital paid in... 3,449,000 6,985, 000 4 ‘498, 000 4,635,000 2,288,000 1,673,000 4,900,000 2,085,000 1,894,000 00 2,107,000 3,040,000 
pO 3 | errr kein nae sebeasaenn 42,000 SR adidas ec.) wise'o ogee .<  Cpaemeanee ecade que wi 

















Total liabilities.$21,866,000 $140,458,000 $25,908,000 $21,737,000 $15,433,000 $11,083,000 $48,258,000 $15,311,000 $10,545,000 1,000 $14,387,000 $17,398,000 
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The 


the prices bid and asked for them, but also the names of those bidding for or offering these securities. 


Amount 
Outsianding 
$1,302,000 
6.444.000 
4,090,000 
6,959,000 
4,427,000 
2 ST79,000 
16,530,000 
7,000,000 
7,156,000 
1,359,000 
3,301,000 
1,546,000 
1,379,000 
3,000,000 
2,000,000 
2,500,000 
4,078,000 
5,150,000 
7,725,000 
2,000,000 
4,455,000 
21,107,000 
10,185,000 
3,258,000 
2,500,000 
1,281,000 
974,000 
3,341,000 
3,000,000 
1,792,000 
40,000,000 
15,000,000 
12,000,000 
5,000,000 
2,000,000 
§, 382,000 
9,076,000 
3,693,000 
4,056,000 
2,000,000 
1,000,000 
6,000,000 
tAnd 


Amount 

Outstanding. 
$1,054,000 
6,250,000 
1,100,000 
3,284,000 
2. 800,000 
3,744,000 
5,000,000 
3,000,000 
1,095,000 
6,000 000 
13,964,000 
2,554,000 
12,551,000 
1,869,000 
2.500.000 
1,500,000 
6,879,000 
1,526,000 
2,000,000 
2,579,000 
600,000 
5,889,900 
10,000,000 
3,354,000 
2,045,500 
18,500,000 
1,889,000 
3,541,000 
5,900,000 
20,404 000 
1,000,000 
6,000,000 
SS4,000 
1,500,000 
441,000 
900,000 
8,761,000 
5,000,000 
7,853,000 
TO,000 
5,000,000 
10,000,000 
10,090,000 
200,000 
12,500,000 
8,967,000 
1,828,000 
24,985,000 
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Open Market for Unlisted Securities 





The purpose of this list is the presentation of the news of the unlisted security market and of listed securities not 
actively dealt in on the Board, which includes not only the current payments of dividends and interest on stocks and bonds, 
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Date. Company Maturity. 
Mar. & Sept....: hie Stine: Babs icc ccccccansens 1939 
Apr. & Oct....Albany & Susquehanna conv........ 1946 
Jan. & July....Atlanta, Birmingham & Atlantic Ist. .1954 
Jan. & July....Buffalo & Susquehanna R. R. Ist...1963 
Mar. & Sept . Buffalo, Rochester & Pittsburgh gen. .1937 
June & Dec....Chesapeake & Ohio, Coal River lst...1945 
Apr. & Oct .Chi., Mil. & St. Paul gen. and ref.. 2014 
Mar. & Sept....Chi., Peoria & St. L. prior lien........ 1930 
Q Feb. vocctie, In@, BE. Ee @ CAL Esk. civics . 1936 
Feb. & Aug....Cleveland & Pittsburgh general...... 1950 
May & Nov....Cleveland Terminal & Valley Ist....1995 
Jan. & July....Col. Springs & Cripple Cr. Dist.Ry. Ist.1950 
Apr. & Oct.... Do Fat COM. ccscccccccecccccvece 1942 
Jan. & July....Dawson Ry. & Coal Ist............... 1951 
Jan. & July....Duluth, Rainy Lake & Winnipeg Ist. .1916 
Jan. & July....El Paso & Rock Island Ist .1951 
Jan. & July....Erie & Pittsburgh........ ‘ a 1940 
May & Nov....Fonda, Johnstown & Glov. Ist con....1952 
Apr, & Oct....Fremont, Elkhorn & Missouri Valley. .1953 
Apr. & Oct....Galveston, Houston & Hend. Ist...... 1933 
Jan. & July....Grand Rapids & Ind. Ist. ee 
Jan. & July....Great North, St. P., M. & Man. en... .1933 
June & Dec.... Do Manitoba ext 1937 
May & Nov....Louisville, Cinn. & Lex.............. 151 
May & Nov....Memphis Union Station Ist.......... 1959 
Jan. & July....Mil, L. S. & Western, Mich Div...... 1924 
Q Beh ccccenaee & Ghee BE GCs osc cccccess 1927 
Jan. & July....Mutual Terminal, Buffalo, Ist........ 1924 
Apr. & Oct....New Mexico Ry. & Coal Ist.......... 1947 
Apr. & Oct.... en teenies : 1951 
Apr. & Oct.....New York Central ref. and imp..... 2015 
May & Nev.....N. Y., N. H. & Hart. deb............. 1956 
Jan. & July....New York. Lack. & West. Ry....... 1921 
Feb. & Aug....Norfolk & Western imp. and ext 1954 
Apr. & Oct..... ee PN BE ict veccvesscscces 1952 
Jan. & July -Pere Marquette R. R. con........... 1951 
Apr. & Oct .-Rome, Watertown & Ogdensburg Ist. .1922 
Jan. & July....San Francisco & North. Pac.. ° 21019 
Apr. & Oct....Savannah, Florida & Western Ist....1934 
June & Dec....Ulster & Delaware R. R. Ist........ 1928 
Apr. & Oct....Vicksburg & Meridian Ist.. ooeckean 
Apr. & Oct....Virginia & Southwestern Ry. Ist.... 1958 

+ 
PUBLIC 
—Interest —— 

Date. Company. Maturity. 
June & Dec....Amer. Public Service Ist lien.... .1942 
Apr. & Oct....Amer. Water Works & Elec. Ist...... 1934 
Apr. & Oct....4 Asheville Power & Light Ist........ 1942 
June & Dec....Augusta-Aiken Ry. & Elec........... 1935 
Apr. & Oct . Aurora, Elgin & Chicago............. 1941 
May & Nov....Birmingham Ry. & Light ref. & ext. ..1957 
Feb. & Aug....Buffalo Ry. Ist cons..... ea enenis 1931 
Feb. & Aug....Cent. Illinois Public Service Ist & ref.1952 
Jan. & July....Cincinnati Gas Trans. gtd.... 19335 
Apr. & Oct....Cleveland Electric Ill. Ist......... .1939 
June & July....Columbia Gas & Elec. Ist.............1927 
Jan. & July....Columbia (S. C.) Ry., Gas & Elec. Ist. .1956 
Jan. & July....Conn. Ry. & Lighting, stamped, Ist. .1951 
Jan. & July.... Do unstamped ....... beet ene emien 
Jan. & July....Cons. Water Co. of Utica Ist.. ..... 1930 
Jan. & July.... is én added Methita eed aedenueee 
May & Nov -Consumers’ Power (Minn.) Ist.......1929 
Jan. & July .Consumers Power, (New Orleans).. 1936 
Mar. & Sept....Cumberland Co. Power & L. Ist ref. ..1942 
Mar. & Sept .-Dayton Lighting Co.. . 1937 
June & Dec .Dayton Power & Light . 1941 
May & Nov.... Denver Gas & Electric. gen........ 1949 
Jan. & July PUAROS TOM BMGs cc cc cckscccncen 1983 
Feb. & Aug OR eee eee en ee 1924 
Jan. & July Do GP- tteaee ateeteendndadneens 1925 
Jan. & July BT 1939 
June & Dex Economy Light & Power Ist......... 1956 
Mar. & Sept .Federal Light & Traction Ist....... 1942 
Jan. & July .Georgia Ry. & Electric Ist con 1932 
Jan. & July .Great Western Power...... 146 
Jan. & July .Harwood Electric Co. Ist. 1939 
May & Nov Indiana Nat. Gas & Oil Ist 19386 
Jan. & July Jamaica Water Supply............ 1954 

cadens -Kentucky Utilities Coceccesoecs 1919 
Apr. & Oct oRemeOG Veet GOS BGC si cccccsccescceccs 1933 
May & Nov .Lacombe Electric Co. Ist......... 1921 
Jan. & July .Memphis Street Ry. conms......... 1945 
May & Nov .Milwaukee Light, Heat & Trac. Ist 192 
June & Dec Minneapolis General Electric.........1954 
June & Dec ~-Monmouth Lighting Co. (N. J.) Ist 1942 
Feb. & Aug....New York & New Jersey Ist.. .1932 
Jan. & July .N. Y. & Westchester Light. Co. gen. m.2004 
Jan. & July Niagara Falls Power Ist........ccccee 1932 
Jan. & July -Northampton-Easton & Wash. cons. ..1942 
Mar. & Sept .Northwestern Elevated Ist.... .-- 1941 
Jan. & July -Omaha & Council Bluffs St. Ry. Ist..192S 
Jan. & July....Qmaha & C. B. St. Ry. & Bridge Ist. .1928 


. 
a 








Jan. & July. 











-Pacific Gas & Electric gen. & 











1942 


ree 





Bid) for ——_ —_ 


At By 

SO Memes OB CO. cccccsccccseses ° 
S5 Batre Mes, BGA cccscccevacs ° 
70 es eae ee ° 
a ak, a a a ee eee 
107 Remick, Hodges & Co. ..ccccccce 
7 Harvey Fisk & Sons...........- 
HP Remick, Hodges & Co.........-. 
70 Pa a EIR accineceseceue 
A) Hartshorne & Battelle.......... 
S4 Remick, Hodges & Co.........6. 
SU Pe. 0s EE OE Ec kc aeeneseees ° 
96 ne eS ~ * \ Seekcneweeaia ° 
HT) ide, RO OP ED oh nde ddeeeoee 
96 = ~~ g4seenabersaees 
96 Cadeceeegeesas 
S442 Hartshorne & Battelle.......... 
118 ee ee eee 
NO es, Se ee Oo accacswecne 
97 SD Be OO kc cccccticccces 
101 Colgate, Parker & Co.......cc.e 
94 eo rete” 6 CE eehotued 
HOS, temick, Hodges & Co.......... 
102 Potter, Choate & Prentice.. 

111 Remick, Hodges & Co.......... 
OO Hartshorne & Battelle.......... 
MG Ps Oe BARE B GOs oc ccciecicecs 
96 to Te ee eer 
SS*4 Remick, PN ee Cine cause ne 
76% OE pe COE e 
meee. Mire. Meee, & Ce... icc ccccccece 
119 Remick, Hodges & Co.......... 
118 ©.) peewee ° 
4) SE A ERs sac creamokes aes e 
103 Remick, Hodges & Co.......e0. 
Peete 4 Suthe Bree. SB CO.ccccccscccece 
118% ~~ 5. ~ @heeemiceeanen 
100 PS. OP Ds sctabeseccccces 
101 Pe Oe Be & Obs cc cccccsccce 
S4 PONE OP SE den dtsienceneee 
y 

UTILITIES 

————-Bid for—-——— 

At By 

97 De ee OP OO not cccacceen 
72 Dominick & Dominick........... 
94 Ps cad aviedececédace 
75 so ge ig EET eee 
ae ee 8 ae 
94 Ss 
101 ~ "  sebeaesaceses Seecsee 
D4 OS 
10012 Spencer Trask & Co............ 
SOee A. TR Reese Oey 5. occ cccccsccs 
SD OS ee eee 
93 “ 

93 cana em ehh oid a pats 
9S SS ee 

on a 
$9% E. & C. Randolph.............. 
SZ rh be ec awce 
o4 Be Be TMMOM & OR.v ccd dsivcccscce 
91 Plympton, Gardiner & Co....... 
SD ee Se Oe OR cece secqn 
S9 Williams, Dunbar & Coleman 
10243 Spencer Trask & Co........... 
112 F. S. Smithers & Co............ 
110%, ah hic ee eS 
100 BM. Bh RMB BS COiic cc cviccceccecc 
{4 NE Es bons se weeea msn 
SS Wremee, Wl BD Oe. oékccccccecs 
1 Spencer Trask & Co......ccece 
7 me 0 CPR, noc cicccccce 
100 ree 
SO Hartshorne & Battelle. 

Hat) A. H. Bickmore & Co.......... 
Hs) Plympton, Gardiner & Co...... 
SD EN a SE Canwest ents edacenee 
"95 Spencer Trask & C 

9 os 

1K! Harvey Fisk & Sons.......e.-. 
70% Redmond & Co........ccccccoce 
10% Spencer Trask & Co............ 
90 Pe Ur. Sea & Cee. a cs csscesies 
95 eae eee 
Mo Cee ae wee em 6 eee 


S7 





———— Offered ———_. 


At 
w) 
Stile 


SO 


70 


12014 
119 
5d 


108%, 


i 


101 


SS 


91 
103 
112% 
111% 
101 

OS 

{") 
11% 
101 

S4 

o4 

97% 

91% 

97 

Sts 
101% 
101 
“$0% 
101% 
SO 
92 
97 
97% 


SS 


By 
Redmond & Co. 
Sutro Bros. & Co. 
F. J. Lisman & Co. 


Harvey Fisk & 
Remick, Hodges & Co. 
F. J. Lisman & Co 

Hartshorne & Battelle. 
Remick, Hodges & Co. 


Sons 


F. J. Lisman & Co. 


F. J. Li 


A. B. Leach & Co. 


White, Weld & Co. 
Sutro Bros. & Co. 
Colgate, Parker & Co. 


Remick, Hodges & Co. 
Potter, Choate & Prentice. 
Remick, Hodges & Co. 


Hartshorne & Battelle. 


Remick, Hodges & Co. 


& Co 
Hodges & Co. 


Redmond 
Remick, 


Sutro Bros. & Co. 
Redmond & Co. 


Redmond & Ca 


Offered 
By 
N. W. Halsey & Co. 
Dominick & Dominick, 
Redmond & Co. 
A. B. Leach & Co. 
Miller & Co. 


N. W. Halsey & Co. 
A. B. Leach & Co. 
Spencer Trask & Co, 
A. B. Leach & Co. 
Redmond & Co. 


Redmond & Co, 

E. & C. Randolph. 

Miller & Co. 

A. B. Leach & Co. 

Plympton, Gardiner & Co. 
Sutro Bros. & Co. 

Williams, Dunbar & Coleman. 
Spencer Trask & Co. 


A. B. Leach & Co. 
Redmond & Co. 
White, Weld & Co. 
Spencer Trask & Co. 
Redmond & Co 


Hartshorne & Battelle. 


A. B. Leach & Co. 

A. H. Bickmore & Co 

A. B. Leach & Co 
Plympton, Gardiner & Co 
Miller & Co 

Spencer Trask & Co 
Clarence Hodson & Co. 
Redmond & Co 

Spencer Trask & Co. 
Clarence Hodson & Co. 


N. W. Halsey & Co. 
Redmond & Co. 





N. W. Halsey & Co. 























New York, Moniiay, May 3, 1915 
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The Open Market for Securities— continued 


PUBLIC UTILITIES—Continued 
































Amount ——Interest——- ————-Bid for- - 
Outstanding. tate Date. Company. Maturity. At By By 
6,076,000 5 Fok. & Aug....Pactile Power & Lage cs .ccccs cticcas 1930 oT) White, Weld & Co d & Co 
9,900,000 5 May & Nov....Portiand (Ore.) Ry. lat......5.0500< 1930 U7 Redmond & Co Ce 
3,000,000 5D June & Dec....Puget Sound & Village Harbor tr. cfs.191S 1) Potter, Choate & Prentice ( & Prentice. 
2,000,000 i) Mar. & Sept....Rutfand Ry., Light & Power Ist..... 1946 S74 Redmond & Co 
5,000,000 a) May & Nov....St. fo. (Mo.) Ry., Lt., H. & Power Ist. .1937 97 - —— 
3,750,000 7) Mar. & Sent... St. Paul Gas Light Gen. ..... 00 ccseess 1944 iM Colgate, Parker & Co & Co. 
9S4,000 ° Mar. & Sept....San Antonio Gas & Elec............. WHo 92 “3 
1,800,000 4 May & Nov....Superior Water, Light & Power Ist...1931 7S Redmond & Co ( 
200,000 5 Mar. & Sept.... 0 Ey eres nee: 1929 75D 2: 
2,500,000 5 June & Dec... Syracuse Lighting Isat... ...ccccccsee 1951 go ‘o 
6,479,905 ) Jan. & July....Syracuse Light & Power col. tr...... 1954 et al ee ree 
$45,500 D June & Dee. «<c TAME TCI Ub... ccc ctccasscseces 1933 7 
4,090,000 5D June & Dec....Texas Power & Light Ist............ 1937 Ho) Miller & Co. 

18,617,000 4 Jan. & Dec.... United Bilec. of N. J. Udt.icsscccccss 1949 $2 Plympton, Gardiner & ¢ rdiner & Co. 
5,465,500 5 June & Dec.... West Penn. Traction Ist.........e.. 1960 ne ne & Co. 
2,500,000 ry) Jan. & July....Wheeling Traction Ist... ..cerccocees 1931 HT) Redmond & Co..... , & Co. 
jand interest. 

. . ™ 7 oc 
INDUSTRIAL AND MISCELLANEOUS 
Amount —-Interest—— — Bid for 
Outstanding. tate. Date. Company. Maturity. At By t By 
$3,220,500 6 Jan. & July....Auto-Sales Gum & Choe. 20-yr. s. f....1951 46 F. S. Smithers & Co rs & Co. 

738,000,000 4 Jan. & July....American Tel. & Tel. col. tr.......... 1929 SS°%4 A. B. Leach & Co & Co. 
4,000,000 6 June & Dec..... Braden Copper Ist conv...........6.. 1919 = 1d Pforzheimer & Co & Co. 
1,000,000 7 May & Nov BO 2 Men th: GOBV 606k ccccscscens 1915 = 104 0 5 Sree 
2,000,000 7 June & Dec Do S-P. Gxt: COmV. GOR. .6ccccsesc 1916 164 

15,000,000 7 May & Nov.....Chile Copper Co. col. tr.........e000: 1923 118 “ 

5,983,000 6 Jan. & July..... Comp.-Tab. Recording Co. s. f........ 1941 75 F. S. Smithers & Co hers & Co. 
240,000 i) May & Nov MOeiemnde Twa) WOR... .o6.c02000066e00smeee 1044 Hartshorne & Battelle 

6,500,000 i) Feb. & Aug..... Consolidation Coal conv........0...+s 1923 100 Spencer Trask & Co & Co. 

4,590,000 6 Jan. & July -Amlamd Gieel ext. and Tel. «..cccccecses 1942 100 Potter, Choate & Prentic« ‘ ate & Prentice. 

3,000,000 _- ‘G@ernarnae sketerinike Gteamship. .........0:00006 1916-24 100 Kean, Taylor & Co. & Co. 

2,850,000 S # #  &rebped pee POO oi nicnc tps ccdedacws 1950 = 1001, ” 

23,091,000 5 May & Nov -Jones & Loughlin Steel Ist g.........1939 9912 A. B. Leach & Co & Co. 
2,000,000 6 May & Nov -Lima Locomotive Ist s. f............. 1939 S5 Redmond & Co....... & CK 
5,166,000 5 jan. & July....-Natigna) Starch deb. Se... ......ccee- 1930 S3!. Hartshorne & Battelle 

10,000,000 6 Jan. & July see Ge eRe: Gb oko oe ccc dcceuns 1924 SO F. S. Smithers & Co : & Co. 
4,481,600 0 Jan. & July -Pocahontas Consolidated Collieries 1st.1957 SH Redmond & Co.... & Co. 

pwr t89,000 6 June & Dec....Sen Sen Chiclet 20-year s. f.......... 1929 75 F. S. Smithers & Co ers & Co. 

25,000,000 a ak: & Bs «nce Oe Ge, ho 6 66866 28600505008 1944 95% Potter, Choate & Prentice t eate & Prentice, 
3,116,000 6 Feb. & Aug...«Vietor American Puc... cccisescccoess Ce. asx ~ | waid@ewers & Co. 

y tra’ 
STATE AND MUNICIPAL 
Interest . ————Bid for-——— = 
Maturities. tate. Issue. At By By 
1963-1964 ee: Sadan ...-New York State Highway and Canal...... 1095, Farson, Son & Co......... 1 & Co. 
1915-1924 - . ” ieelegeadneaiad City of Akron (Ohio) Street Imp’t........ 4.30 (Basis) Farson, Son & C« 
Various 4a $Y% jin ebice ate City uf Baltimore Sewer serial...... 06606 4.39 (Basis) Colgate, Parker & ¢ gate, Parker & Co. 
1917-1924 i =_—«C A a City of Canton (Ohio) Imp’ts............ ‘ 4.30 (Basis) Farson, Son & (: son & Co. 
1935 — ‘Seeneuiarian »»eKing County (Wash.) Road..........-. . 4.62 (Basis) “ 
. = ee 
Equi t gui 

quipments These are quoted on the basis of yield qu ipments 

Amount ——Interest ————-Bid for ’ — 

Outstanding. Rate. Date. Company. Maturity. At By By 
$360,000 5 Jam. & Jats is cA BIGSP occ disccsvese C6Oee cane 1915-21 ~=-6..50 Bull & Eldredge........ dredge. 
900,000 4 Mar. & Sept....Atlantic Coast Line............... 1915-17 4.50 Coggeshall & Hicks & Hicks. 

1,750,000 414 June & Dec.... ES a a eee eee mr 1915-21 4.50 eg 

6,500,000 4% April & Oct....Boston & Albany ....... witammewe 1915-27 =5.00 ws 

14,955,000 4% Various 1.00 Bnlttsore & OB10s occ cccvccccvcces 1915-26 4.50 Bull & Eldredge iredge. 
6,075,000 4% Various ...coes Buffalo, Roch. & Pitts... .cccccccss 1915-29 = 4.60 x 
1,875,000 5 Jan. & July.... BN Male a ana kale madinne oem aare eee mae 64hU6UUFUCUlUlUCMM—— lft 8: 

4% Variows .ccsses Camntines MertWerh. .o.000scscedes 1915-23 6.10 pte oy Peer 
5 June & Dec.... OPE SE re ee 1915-23 6.10 " 
12,690,000 4% Janu. & Jee... CORO PRIM 6.csciviccccsscese 1915-28 4.85 P : & Hicks. 
1,770,000 5 Various .......Car., Clinchfield & Ohio.......... 1915-22 §.25 Coggeshall & Hicks 
211,000 4\6 Various «<scsse Comeres GE GOTH occ cccssccees 1915-16 4.90 i a ee re ee 
152,000 5 Ware Ma MOM teins. 5 soon te cmaacune 1915-17 4.90 “ 
94,000 41, Various ass Se, ND. 5 cc iciesceecoedaein 1915-17 6.00 sa ( 
686,000 5 Feb. & Aug.... SR 6 dp pk awe 6 dob atibinsdw adorn 1915-22 6.00 i, Pane Sore 
565,000 41, VETIO$S sicscs -Chicago & Eastern Illinois........ Pe s. Atareccede 

2.481,000 5 Mar. & Sept.... NS ae a oa dk @-6ouk bbb Wid Gua 1915-22 ‘e Socccccoce aacene 
$8,400,000 414 Various ...ccss Chicago & Northwestern.......... 1915-23 4.45 Coggeshall & Hicks 
1,632,000 415 Varios osascce Chicago, Ind. & Louisville......... 1915-23 4.90 

12,061,000 414 VAR Necsand Chicago, Rock Island & Pacific....1915-27 = 7.00 Bull & Eldredge 
3,563,000 5 Variods .cccse _ SESSA Eee Peer ore ee. 1915-23 7.40 aes er rr re 
6,400,000 414 Feb. & Aug....Chicago, St. Louis & New Orleans..1915-23 4.70 5: 5 nee net iredge. 
7,975,000 5 Various ...... Chicago, St. Louis & New Orleans. .1915-24 4.70 si 
208,000 5 April & Oct....Colorado & Southern.............. 1915-17 = 5.50 

1,725,000 5 Jan. & July....Cleve, Cin., Chi. & St. Louis........ 1915-29 = 5.05 Dillon & Co 

9,643,000 4% Jan. & July....Delaware & Hudson.......seeeess 1922 4.40 - , san edge. 

6,426,000 414 Various ...cecce RS Pe eee eee ear 1915-22 AAD Coggeshall & Hicks & Hicks, 

6,880,000 5 Various ..csecs A arr reer emai 1915-23 65.00 “ { 

720,000 414, ee ee eee 1915-24 4.80 dge. 
900,000 5 Feb. & Aug.... Dy Satiece asistinds.s ema diaged kes 1915-2: 4.85 
941,000 5 Various ...... eHudson & Manhattan...........6. 1915-21 6.00 Bull & Eldredge 

6,400,000 4% Feb. & Aug....Ilinols Central .......cccsccvsecs 4.55 . 

2.975.000 5 Feb. & Aug.... RE gare 4.55 
850,000 5 Feb. & Aug....Interpnational & Great Northern.... cae” < cacbteciaalane te’ & Hicks. 

1,500,000 41, Jan. & July....Kanawha & Michigan............ 5.00 Coggeshall & Hicks 

166,000 5 WON o.d00<as ae and oe 16 8emeee 5.00 “ j 

5,465,000 5 June & Dec....Louigyille & Nashville............ 1915-2: 4.45 Bull & Eldredge dg 
556,000 5 Various -o--Minneapolis & St. Louis........... 1915-22 6.25 3 Te 

4,700,000 41% Various ..+.--Minn., St. Paul & Sault Ste Marie...1915-2: 4.70 Coggeshall & Hicks. 1 & Hicks. 

1,551,000 5 VOFIOUE ccccce BPD ccevdet00s050000608650>.08 1915-23 4.70 tt er eer. ree 

2,523,000 5 Various .......Missouri, Kansas & Texas........ 1915-23 = 6.00 0 06=6—SS«S “ earaneae ses 












New York, Monday, May 3, 1915 


THE ANNALIST 


The Open Market for Securities—continued 


RAILROADS—Continued 











Equipments Equipments 














—Offered- 




















Amount Interest - ———— Bid for————— - 
Qutstanding. Rate. Date. Company. Maturity. At By At By 
2,937,000 5 THONG cadadea TO onc bnddciseceaous 1915-22 6.00 Coggeshall & Hicks......... ee 5.30 Coggeshall & Hicks. 
404,000 i, WORM ccccnce i i) CD \ co'eepeddoncenecae an 1915-22 5.00 ee TRE. oo cccaccceces e 4.85 Bull & Eldredge 

1,570,000 5 SEE: écsndac  nkyibbineeteseennadacewhen 1915-22 5.00 ~~ * pratedweanaad o« 4.85 a 
53,602,000 414 Jan. & July....New York Central Lines.......... 1916-28 5.00 Coggeshall & Hicks........... ‘ 4.90 Coggeshall & Hicks. 
16,000,000 5 May & Nov....New York Central Lines.......... 1915-22 5.00 —.  eeeecode eee 4.90 ve 

“, 110,000 ” April @& Oct....N. Y¥., N. H. @ Martford.......... 1915-29 $95 Beeld & TERGPORMS. ccccccocsces rm 40 ~ 

U70,000 6 May & Nov....M. ¥.. M. B @ Blartierd. ..cccsccee 1915-24 £05 ee SS eee 4. “i 

10,000,000 ft. Feb. & Aug....Norfolk & Western............. -1915-24 1.50 -- “*" Gisteakessens eo 648430 = 
22. 80,000 , Various ....... POMRAGINAMEE. occ ecsicccescecces 1915-22 4.55 2: jcanadedendee -- 425 Bull & Eldredge. 
17,750,000 1 ee Pee ner ee 1915-23 4.25 ‘ puccaeaehanes oo sg 

HO 11, Various ...ccece I ee Fe a aE .- 1915-28 5.75 - eT ee os 5.00 m 

4,095,000 5 Various ..+.St. Louis, Iron Mt. & Southern .1915-24 i ae ee ee ee ee 4.0 zi 

308,000 41; April & Oct.....St. Louis & San Francisco......... ee. «asi  <ednecasnde | ia easel ce ond 6.00 9 

5S 273 5 NE nomics Do aS Eee > ssa > adcimeaene | “hamahomaaues 6.00 Ms 

2.982.000 5 Various -St. Louis Southwestern........... 1915-24 5.75 ee ae I. 6 eten sce caucus © 5.25 S 

BOWL LTS 5 Various .......Seaboard Air Line............ .--1915-23 5.00 Coggeshall & Hicks..........0+ 1.30 Coggeshall & Hicks. 
10,905,000 114 Various ...... Southern Pacific ..1915-24 4.55 ' 4.45 i 

1.555, 000 114 Various .......Seuthern Railway ..1915-23 4.85 Bull & Eldredge......... ‘ » 475 ” 

5,566,000 5 er > ciodesbGeitabineekaweckena 1915-24 185 GC efecahink sieaie anmchcaredeaak 4.75 ” 

1,312,000 D May & Nov Virginian Ratwey .cccccccccccics 1915-18 4.90 = eccccce pesQgeeee 4.85 Redmond & Co. f 

y al 5 y 
GOVERNMENT AND MUNICIPAL 

Amount Interest—— ——-Bid for -Offered— 

Outstanding. Rate. Date. Company Maturity. At By At By 
$5,000,000 6 June & Dec....Argentine Government ..... Dec. 15, 1915 100%, Bull & Eldredge..........se+e- oe 101% Bull & Eldredge. 

5,000,000 6 June & Dec.... DOD: adesnutucvdtuaaeen ..Dec. 15, 1916 100 Mann, Bill & Ware......- eesee 100% 7 

5,000,000 6 June & Dec.... See <20bdeaweceataweas .Dec. 15, 1917 99% Pe a! le eee ose 100 = 

6,900,000 5 June & Dec....City of Montreal........ saves dOG., Bas 99 Ba B WMibreGee.. .scccsccccoss 100 as 
57,000,000 6 Mar. & Sept....City of New York............Sept. 1, 1915 10015-16 Mann, Bill & Ware......... « 101 1-16 Mann, Bill & Ware. 
18,500,000 6 Mar. & Sept.... PP kckdcdetddacccens .Sept.1,1916 10211-16 Salomon Bros. & Hutzler.... 10215-16 Salomon Bros. & Hutzler. 
25,000,000 6 Mar. & Sept.... ST ee hl “ eeee 104% Bull & Eldredge. 

5,000,000 5 Mar. & Sept....Gov. of Switzerland..........March, 1916 99% Bull & Eldredge..........«ee- . 100 Pe 

5,000,000 5 Mar. & Sept PD scdaekatedankege damnas March, 1918 973%, Mann, Bill & Ware..........+- e 97% e 

5,000,000 5 Mar. & Sept.... i) aadan eed aeinaene dnote March, 1920 7 Bull & Eldredge....... wna’ 97% ™ 
12,715,000 5 Ape. & Ost. .coPtovince G€ Quebec. ccccocccceseces: 1920 98% Colgate, Parker & Co........- oe 9914 Colgate, Parker & Co. 
Amount ——Interest—— ——-Bid for ——Offered— 

Outstanding. Rate Date. Company Maturity At By At By 
$20,000,000 41 June & Dee -Baltimore & Ohio 4%s June 1,1917 995-16 Bull & Eldredge..........+e 99%, Salomon Bros. & Hutzler. 
20,000,000 1) June & Dec Do diwinekbaemedta June 1,1918 9s%, ty 2 aie Sed eee ée YS 15-16 
35,000,000 41, June & Dec....Baltimore & Ohio .......... June 1, 1915 1001-16 Salomon Bros. & Hutzler....+. 100° 3-16 
52,000,000 6 Mar. & Sept....Canadian Pacific ...........Mar. 2,1924 103% Bull & Eldredge.............- - 105, Bull & Eldredge. 
83,000,000 5 June & Dec....Chesapeake & Ohio.......... June 1,1919 917% ae eo ee nimcvniel 92% “a 
10,900,000 5 Mar. & Sept....Chicago & Western Indiana. .Sept. 1, 1915 1004, Salomon Bros. & Hutzler..... . 1003, 7" 

4,550,000 5 ets ig inde nncoveiacarndens Oct. 1,1915 1005, Bull & Eldredge....... ..eee 100% Bull & Eldredge 
13,500,000 5% Apr. & Oct.... BE: éccedaunswsececcaesaud Apr. 1,1917 99 es ee ere et 99 3-16 Salomon Bros. & Hutzler. 
10,000,000 5 April & Oct.... DP seh eatecsesecedaeres April, 1916 1 1-16 Salomon Bros. & Hutzler..... 99 3-16 " 

4,000,000 6 May & Nov....Hocking Valley ..... ee ov. 1,1915 101 el eae - 101% Mann, Bill & Ware. 

6,000,000 ~~ | Psentudae ona Lake Shore & Mich. South...June 10,1915 3.12 (basis) “ cooceee 2.50 (basis) Salomon Bros. & Hutzler 

7,500,000 5 June & Dec....Lake Shore & Mich. South...Dec. 1, 1915 100%, Mann, Bill & Ware 100% Mann, Bill & Ware 

7,500,000 5 June & Dec Dl ptatdnatabwdocaneanen Sept. 1,1915 100%. Salomon Bros. & Hutzler.....e. 1005, Salomon Bros. & Hutzler, 
24,912,000 6 June & Dec....Missouri Pacific ...........0 June, 1915 90 ete Ge WON. 66 kc cc cecesone 93 gull & Eldredge. 
20,000,000 6 May & Nov...-New England Navigation Co..May 1, 1917 97 Salomon Bros. & Hutzler....... 97 3-16 Salomon Bros. & Hutzler. 

5,000,000 5 Mar. & Sept....N. Y. Central & Hud. River. .Sept. 15, 1915 100 9-16 a fl hans ‘ 100% “ 

20,000,000 5 Apr. & Oct iP - saseeun rere ..Oct 1, 1915 100 11-16 UE ssé#> ‘“\iéciine 100% Mann, Bill & Ware. 
27,000,000 5 May & Nov....N. Y., N. H. & Hartford May 1, 1916 99 15-16 - ecccoce 99 15-16 
86,827,000 314 June & Dec....Pennsylvania conv.. Oct. 1, 1915 1001-16 Bull & Eldredge............. ° 1003-16 Bull & Eldredge. 

6,000,000 5 Mar. & Sept....Seaboard Air Line...... March, 1916 NOT, S *.  «. Mibekadenkin oe 100% ‘ 

5,000,000 5 Feb. & Aug....Southern Railway.........-- Feb. 1, 1916 99%, Salomon Bros. & Hutzler..... ee 100% Salomon Bros. & Hutzler. 
10,000,000 5 Mar. & Sept.... Dr acace Paice dadahod Mar. 2, 1917 98% Bull & Eldredge............ oes 99 Bull & Eldredge. 

T T 
PUBLIC UTILITIES 
Amount Interest—— ———-Bid for————- —Offered— — 
Outstanding. Rate Date. Company. Maturity. At By At By 
$2,200,000 6 Feb. & Aug....American Power & Light...... Aug. 1, 1921 97% E. & C. Randolph coe 9814 E. & C. Randolph. 

40,000,000 5 Jan. & July....Brooklyn Rapid Transit. July 1,1918 99 15-16 Salomon Bros. & Hutzler 100 Mann, Bill & Ware. 
14,000,000 5 Jan. & July....Chicago Elevated Rys July, 116 9% Bull @& Eldredge.........0... ae 96 z 

3,500,000 6 June & Dec....Middle West Utilities col June, 1916 OF A. H. Bickmore & Co...ccccccee 9S\. A. H. Bickmore & Co. 

5,000,000 6 April & Oct....Montreal Tramways & Power. .April, 1917 99% = (eat deeeeconedt 100 Bull & Eldredge. 

5,000,000 6 June & Dec.....Northern States Power......June 1, 1917 Tok BE. 2 C. Bandolohh. ...ccccccace e 98%. E. & C. Randolph. 

7,500,000 5 Mar. & Sept....Public Service Corp. of N. J..March, 1916 100 1-16 Bull & Eldredge...........4. ° 100% Bull & Eldredge. 

8,500,000 6 Jan. & July....Public Serv. Corp. of Nor. Il..July 1, 1916 1) A. H. Bickmore & Co.......+¢+ ° 1003, <A. H. Bickmore & Co. 

720,000 6 Apr. & Oct Twin State G. & E. ev. .Oct., 1916 06 - US% = 
16,527,000 6 Mar. & Sept....Utah Securities............§ ept. 15, 1922 S344 E. & C. Randolph... .ccccccscecs S4 E. & C. Randolph. 
, . , - ’ 
INDUSTRIAL AND MISCELLANEOUS 
Amount ——Interest—— ———- Bid for ————- a 
Outstanding. Rate Date. Company. Maturity. At By At By 
$1,000,000 5 Mar. & Sept....American Bank Note...........Mar., 1916 9972 Dominick & Dominick occces 1003, Dominick & Dominick. 

2,012,120 6 Mar. & Sept....American Tobacco scrip...... Sept. 1, 1915 100% Mann, Bill & Ware. 101% Mann, Bill & Ware. 
16,000,000 5 Mar. & Sept.....Anaconda Copper oooemiar. 1, 1997 100 Salomon Bros. & Hutzler....eece 100% Salomon Bros. & Hutzler. 

38,000,000 5 June & Dec....Bethlehem Steel June 11, 1915 100%, a saustan 100 5-16 

9,000,000 4%, Jan. & July....General Rubber de July 1,1915 100 5-16 as exdeden 100 5-16 . 

20,000,000 5 Feb. & Aug....International Harvester......Feb. 15,1918 99% Bull & Eldredge....... eosece ee 99, Bull & Eldredge. 
10,000,000 5 Mar. & Sept....Lackawanna Steel ....-March, 1917 N74 “ ss taieiaili ie tcal 98 “ 

4,400,000 6 Mar. & Sept....Sulzberger & Sons........... March, 1916 99%, | (4he . eeeseneanedad es 100 

12,000,000 6 May & Nov....United Fruit .............02....May, 1917 1015, Salomon Bros. & Hutzler..... ~ 102 Salomon Bros. & Hutzler. 
640,000 5 June & Dec.... BD covcesccesencceeecensess ue ee 985, Bull & Eldrédge........ ecccnece 98% Bull & Eldredge. 

4,000,000 5 Jan. & July....Union Typewriter .......... Jan. 15, 1916 97 Mann, Bill & Ware. 4 Mann, Bill & Ware. 

10,000,000 6 April & Oct...sUtah Company .......... 1917 95% Bull & Eldredge.-..... Bull & Eldredge. 
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Stocks 
























Amount — Di i— 

Out- Per Pe Security. Bid for— - —Offered 

standing. Cc. rio Date At By t 

3,500,000 *414 S J 1,°15..Alb. & Susquehanna (D. & H.)255 Alexandre & Burnet Alexandre 

B32?00000 3 S Jan 1,°15..Alleg. & Western (B., R. & P.)12614 ad : 

14,000,000 1% Q Mar. 1,’'15..Am. Tel. & Cable Co. (CW. U) 61 “ we we Os 

1,700,000 4!5 S Ma hy | Atlanta & Char. A. L, (So.Ry.)186 jo“ # j= «ess 1 

1,022,900 2, S Jan 1,’°15..Augusta & Sav. (C. of Ga.)..101 Joseph Walker & Sons...14 Joseph W 

6,000,000 1 Q Apr 1,'15..Beech Creek (N. Y. C.). o- & Alexandre & Burnet..... 91 “ 

2,100,000 215 Q Apr 1,°15..B’way & 7th Ave. (M. St. Ry.)171 Joseph Walker & Sons...176 Alexandre 
12,000,000 2 Q Apr. 15,715..Brooklyn City (B’klyn H.)...175 A. M. Kidder & Co....... 176 _ 

15,000,000 1% S Fet 1,°15..Canada Southern (Mich.Cent.) 5714 Alexandre & Burnet..... oo 

2,200,000 2% S Nov. 1,'15..Catawissa 1st pf. (Phil. & R.)1071% ec a 110 

1,000,000 2% S Ne 1, °15. .Catawissa 2d pf. (Phil. & R.)107% 4+“« = + i- —— eevee 110 
589,110 114 S Jan 1,15. .Cayuga & Sus. (D., L. & W.)196% “ + —— weeee 200 
650,000 2 QaApr. 1,’15. a & 10th Sts. (M. St.Ry.)121 Joseph Walker & Sons...150 A.M. Kic 
428500 3. S Nov 1, 15. .Cin., S. & Cle. (C., C., C.& §.L.)131 Alexandre & Burnet...... 53) Alexandre 

11,237,700 13, Q Mar. 1,’15..Cleve rae! & Pitts. (Penn.)...1601 PO ee ee 1635 ey 

14,560,400 1 Q Mar. 1,°15..Cleve, & Pit. Bet. Stk. (Penmn.) 90146 “© ht we 9214 

errr ye 3 S Jan 1,'15..Com. Union Tel. (Com. Cable.)100 A. M. Kidder & Co.......108 Joseph W 

1,211,250 2 Q Ap! 1,'15..Day. & Mich. pf. (C., H. & D.)178 Alexandre & Burnet...... ISO Ale dre 

2,401,950 1% S Api 1,°15..Day. & Mich. e. (C., H. & D.) 76 “ ie 

1,800,000 2 Q Feb. 20, '°15..Del. & Bound Brook (P.& R.)179 2 = ® si n e w w e s 1S2 

5,078,275 = 4 S Ap 1,°15..Delaware R. R. (P., B. & W.)1GS A. M. Kidder & Co....... 172 

1,350,000 2 S Ay 0, '15..Detroit, Hills. & S. W. (L. 8.) S7 a races , 90 A. M. Kidder 

1,000,000 4 Q ApI 1,’°15.. Eighth Ave. (Met. St. Ry.)...260 Joseph Walker & Sons...290 Joseph Walker ¢ 
300,000 4 Q Ma 1,°15..Em. & Bay States Tel. (W.U.) 64 ‘ 70 A. M. Kidder & 
300,000 5 S Feb 1,°15..Erie & Kalamazoo (L. S.)....130 A M. Kidder & Co....... 135 ‘eg 

2,000,000 1.60 Q Mar. 10,'15..Erie & Pittsburgh (Penn.)...190 “ 

2,291,416 2% S Mar. 3,'15..Ft. W. & Jackson pf. (L. S.)12014 Alexandre & Burnet 2 Alexandre & } 
748,000 4346 Q Feb. 1,°15..42nd & Gr. St. Ferry (M\S.R.)225 Joseph Walker & Sons...275 Joseph Wal 
367,100 1% S Nov. 1,’14 * ranklin Telegraph (W. Un.) 42 “ 4S < 

4,200,000 $3 Q Apr. 15,°'15..G.R.R.& B. (L.&N. &A.C.L.)247 Alexandre & Burnet...... 248 ” 

2 444,400 14% Q Apr be pe & Stock Tel. (West. U 11214 “ ie Alexandre é 

2,967,000 1 S Feb. 28, '15..Hart. & Conn. West, (C. N. E.) 30 “ ee <4 
10,000,000 2 S Apr 1,°15..1ll. Cent. leased line (lll ©.) 76 Alex andre & canne. ATs SO \lexandre 

1,929,200 2 S§ Jan. 1,°15..11. & Miss. Tel. (West. Un.) 65 ‘ ee: _ 

1,015,400 1% Q Apr. 1,°15..Internat.-Ocean Tel. (W. Un.) 97 re " 

2,000,000 1% S Mar. 1,’15..Jack., Lan. & Saginaw (M. C.) 78 A. M. Kidder & Co....... SO “ 

1,500,000 1% Q Apr 5,°15..Joilet & Chicago (Chi. & Alt.)120 Joseph Walker & Sons...139 Joseph Wal : 
610,000 2.95 S Apr 1915. .Kal., Alle. & Gr. Rapids (L. S.)125 Alexandre & Burnet...... 150 Alexandre & 

15,000,000 1 Q Apr. 1,°15..K.C., Ft. S&M. pf.(S.L.&S.F.) 6314 “ weece. 06 Joseph W: 

1,750,000 1% Q Feb. 1,'15..K. C., StL. & Ch.pf. (Ch.&Alt) 95 A. M. Kidder & Co.......115 A. M. Kidder & 
10,750,000 1 QaApr. 1,’15..Lack. R. R. (D., L. & W.) 91 Oe 93 Williamson & § 

4,945,000 2 Q Mar. 10,’15..Little Miami R. R. (Penn.)..20] Alexandre & Burnet......2U08 Alexandre & Burnet 
329,000 314 S Feb. 1,°15..Louis. & Mo. Riv. pf. (C.& A110 A. M Kidder & Co....... 120 Joseph Walker & 

1,500,000 10 SS Feb. 12,°15..Mahon. Coal R. R. com. (L. 8.)700 Alexandre & Burnet...... 70 Alexandre & |} 
661,850 2% S Jan. 1,'15 Do pf., (L. S. & M. S.) 7 nn Aa ee. 104 - 

60,000,000 1% Q Apr 1,'15..Manhattan Ry. (Inter. R. T.)198 “ cen ghee “ 

11,169,600 2 S Apr. 1,°15..Minn., St. P. S. S. leased lines. 771, er SO ” 

900,000 2 S Jan. 1,’15..Mobile & Birming. pf. (South.) G4 Joseph Walker & Sons... 72 Joseph Walk 
6,017,000 2 S Apr. 1,'15..Mobile & Ohio (Southern)... 66 Alexandre & Burnet..... 42 Alexandre & | 
15,000,000 314 S Jan. 1,°15..Morris & Essex (D., L. & W.1761%4 ae 180 i 

‘ 2 S Nov. 1,'14..Morris & Es. ext. (D., L. & W.) 9414 “ sesae DO 

3%4 S Jan 1,°15.. Nashville & Decatur (L. & N.)189 i “ cocoon “ 

650,000 2% S Api t, “Se. LN. Y.,B. & Man. Be. pf. (L. I.) 107 “ a “ 

112,300 3 SS Jan 1,'15..N. Y. Mutual Tel. (West. Un )100 A. M. Kidder & Co...... 110 Jos. Walker & § 
8,656,050 75 S Jan 1, 15. .N. ig & Har. (N. Y. C.& H.)350 Alexandre & Burnet..... 360° Alexandre & Burt 
10,000,000 1% Q Apr. 1,°15..N. Y..Lack. & W. (D., L. & W.)114 ec Te ee Boe 117. A. M. Kidder & ¢ 

$00,000 2 Q Apr. 15, ’15 "Math Avenue (Met. St. Ry.)135 Jos. Walker & Sons..... 150 “s 
1,000,000 1 Q Mar. 1,’15..Northern R. R. of N. J. (Erie.) 80 A. M. Kidder & Co...... S85 «6 Alexandre & B 
27,077,150 4 £S Jan. 15,'15..Northern Central (Penn.).-..169 Alexandre & Burnet..... 172 “ 

2,500,000 3 S Jar 1,°15..Northwestern Tel. (West. U.)108 A. M. Kidder & Co...... 112 a 

1,520,400 414 S Feb. 20,'15..Oswego & Syra. (D., L. & W.)200 es Seeks POD “ 

2,000,000 2 S Jan. 1,'15..Pacific & Atlantic Tel. (W.U.) 64 Jos. Walker & Sons... 70 4. M. Kidder & 
630,000 4 S Jan. 2,'15 .Paterson & Hudson (Erie)...160 A. M. Kidder & Co...... 170 . 

298,000 2 = S Jar 1,°15..Paterson & Ramapo (Erie)... 90) Jos. Walker & Sons..... 100 Jos. Wa r & § 
10,000,000 1% S Api 1,°15..P., B. & L. E, c.(B.& L.E.&C.) 291, Alexandre & Burnet..... 32% Alexandre & | 
2,000,000 3 S Dee. 1,'14..P., B. & L. E. pf.(B.& L.E.&C.) 60 eal ean eli ati 64 “ 

19,714,286 1% Q Apr 6,°15.. Pitts. Ft. W. & Chi (Penn.)160 Be ae 16214 

52,436,300 1% Q Apr 1,°15.. Pitts, F. W. & C. spl. (Penn.)154 i a ae ee 155 ‘ 

3,959,650 3 £#S Jan 1,°15.. Pitts, McK. & Young. (L. S.)125 eS * ies 130 

2,100,000 1*4 Q Mar. 1,'15..Pitts., Y. & Astha. pf. (Penn.)155 “ a ” 

10,000,000 4 S Jan. 2,’15..Rensselaer & Sara. (D. & H.)172 ad oteeu A. M. Kidde 
255,700 114 Q Feb. 15,°15..Rutland & Whitehall........ 120 “ eoeee 190 Alexandre & I 
450,000 314 S Jan, 15,’15..Saratoga & Schenec. (D. & H.)158 A. M. Kidder & Co...... 164 _ 

908,550 3 S Mar. 4,’15..Sharon Railway (Erie)...... 105 “ Pee 
2,000,000 1% Q Apr. 10,'15..Sixth Avenue (Met, St. Ry.)115 ae. 120 “7 

558,575 214 S Apr 1,°15..South. & Atlantic Tel. (W. U.) SG Jos. Walker & Sons...... ) A. M. Kidder & 
5,191,100 2% S Ja 5,°15..Southw. of Ga. (Cent. of Ga.).10114 Alexandre & Burnet..... 1a Hf 
2,490,000 3 S Jan 1,’15..St. L. Br. 1st pf. (T.A.of St.L.)110 <A. M. Kidder & Co...... 115 Jos. Walker & 
3,000,000 114 S Jan 1,’°15..St. L. Br. 2d pf. (T.A.of St.L.)110 _ einer) Se.” 120 <A. M. Kidder & 
1,250,000 3 S Jan 1,°15..Tun. R. R., St. L. (T.A.of S.L.)110 Re a hee 115 Jos. Walker & &S 

600,000 4142 Q Feb 1,°15..Twenty-third St. (M. St. Ry.)250 Jos. Walker & Sons.....250 2 
21,240,400 214 Q Apr. 10,'15..Un. N. J. R, R. & Canal (Pa.)2221% Alexandre & Burnet 225 Alexandre & B 
4,000,000 3 S Nov. 1,'14..U., Che. & Sus. V. (D.,.L.&W.)135 A. M. Kidder & Co...... 140 <A. M. Kidder & ¢ 

750,000 2% S Jan. 1,'15..Valley R.R. (N. Y.)(D.,.L.&€W.)114 Alexandre & Burnet..... 116 Alexandre & Bu 
1,800,000 34 S Apr. 15,’15..Warren R. R. (D, L. & W.)159 eC ale el 162 - 

*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stocl 

year. tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent 

BANKS 

Amount Dividend —— 

Out- Per Pe- Security. ——-Bid for——— —Offered 

standing. Cc. riod Date. At By At By 

$200,000 .. a cal aca tocar -Broad & Mar. Nat. (Newark) .. j= = eeseeeee 106 Clarence Hods 

2,250,000 2 Q Apr. 1,'15..Chatham & Phenix Nat. ($25).180 John Burnham & Co.... .. er 
25 ,000,000 5 S May 1,°15..City (National) ............382 Mann, Bill & Ware...... 288 Mann, Bill & Ware 
25 0C0800 FSF @ Apr. 1, °Ub.: COMMERCE) 6 oiccccssccccecses 165 we |  emewle 171 . 

3,500,000 4 @ Folk 1,35. .GeGR. MRCROROS 6.6 ccccccccccane P. BH. Gramnie. o 6 cise cccccctae P. E. Grannis 

100,000 .. ic -Flush’g Nat. (Flushing, N.Y.) -. j=  § —_s eeeeeeee 100 =6Clarence Hodson & 
3,000,000 ;| @ Apr. 1, °3d..Bemever We. .cc cvs vccccsess 630 PR. TW Grmemies o.cccvecoes 640 =P. E. Grannis. 

3S ga Se-eweeeae o MEET INNOM TIME, ccccccccseceesd 305 John Burnham & Co..... 315 John Burnham & 
ae 2 © poe, 3. TR ee 1sekcn ccdcctwessess 600 " cee tte e eens 

2,050,000 +S S$ Jan. 2,’15..Manhattan Co. ($50).........5 308 " ~-.-.014 John Burnham & C 

6,000,000 3 Q Feb. 9,’'15..Merchants & Metals.......... 255 Mann, Bill & Ware......263 Mann, Bill & Ware 

TRUST COMPANIES 

Amount - Dividend —— 

Out- Per Pe- Security. Bid for —_—_ffe1 ed ——— 
standing. Cc. riod. Date. At By At By 
$1,250,000 2 Q May 1,’15..Astor Trust .........+- e«++eed0) John Burnham & Co.....365 John Burnham & ¢ 
10,000,000 5 QaApr. 1,’'15..Bankers .......... . cocceeS PP. B, GRameit..cccccsce 450 = 

2,000,000 5 Q Mar. 31,’15..Columbia ........ errr er 465 es eeweaee -475 BP. E. Grannis. 
10,000,000 6 Q Mar.31,'15..Guaranty ...........00.. 592 ae Cr 12 + 2596 Mann, Bill & \/are. 

4,000,000 1% Q Apr. 1,'15..Lawyers Title Ins @ Trust...?16 John Burnham & Co.....120 ” 

5,000,000 5 Q Mar. 31,’'15..Title Guarantee & Trust.... 380 o0ce -d90 “ P 
2,000,000 6 Q Mar, 31,’'15..United States Mortgage & Tr..385 ° fmmmeme, oo os 2D - 
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Hornblower&Weeks 


B New York 


Re wick Hodges &Co. 


[en 


$430,000 
City of t Nashville, Tenn. 


n Street Imp. Bonds 
April 1919 to 1935 
ial interest fy 
tober 1 at ¢t 

New York ( 


1 Federal Income Tax 
Prices to yield 


1.40°° and 4.45‘ 


on request 


Broadway, 
Chicago 
nce Detroit 








Study the Invest- 
ments of Banks 


ised by them can 
ed advantageous! 
tive private invest- 


d for our Circular 
which contains a 
curities, many of 
lave met with the ap- 
f banks and are adapt- 
he fequirements of in- 
These _ securities 
about 4% to over 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New _ 


Philadelphia fale 
Baltimore ? vr n 











Municipal Bonds 
I lighest Grade 


hall be glad to send 
UR SPECIAL CIRCULAR ‘“‘A”’ 
different issues, 
vn and offer for sale. 


k Stock Exchange 
Wall St., New York 
pondents: 
Day & Co. Boston 
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J S. Bache & Co., 
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away, 











Investment Bonds 


tARGEL & Co. 


street 


New York 











Kresge-Woolworth 
tative Circulars 
Request. 


Charles E. Merrill & Co., 


Wall Street, New York. 





Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 


York Stock Exchange. 
Broad 5430. 


New 
Broad St., N. Y. 


GENERAL BAKING CO. 
Stock and Bonds 
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34 WALL STREET 
4220 John 
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The Open Market for Securities—continued 








' Stocks 


Stocks 





INSURANCE, REALTY AND SURETY COMPANIES 


Amount —— Dividend —— 
Out- Per Pe- 
standing Cc. riod Date 


$5,000,000 1% Q Feb. I 
5,000,000 $ Q Feb. 15 


2,000,000 25 S Jan. 1,’ 
. Mar. 19,’ 


200,000 6 
2,500,000 5 S Jan 


1,000,000 24% Q@ Apr. 


1 
2,000,000 15 S Jan 1,'L 
1’ 


6,000,000 10 #S Jan. 15,’ 


















6,000,000 3 QaApr. 1,’ 
2 000,000 ; @Apr. i,’ 
1,000,000 ; + 
2,000,000 1% Jan hy 
* 
Amount Dividend 
Cut- Per Pe 
standing. Cc. riod Date 
$9,500,000 
2,500,000 .. ip ener eee 
3,500,000 2 QaApr. 1 
1,669,000 154 Q May 1 
15,529,000 244+ Q May 1 
14 200 14%, Q May 1 
8.205, 400 1 Q Apr 1 
2,995,000 % .. July 1 
1,714,000 1% Q Apr l 
De ic ‘ae eceanees 
5,000,000 
10,000,000... oe seetceee 
14,718,380 s .. cay i 
26,168,426 %.. July i,’ 
2,000,000. ois thea cael 
831,000 1144 Q Apr. 1, 
15,500,000 1 Q May 1 
16,000,000 1% Q May 1,’ 
rrr ee 
1,687,250 114, Q Apr. 1,’ 
13,487,100 1% Q Apr. 15,* 
1,500,000 hbdoude 
I oe ee a a 
4,750,000 .. ke Weswdews 
2,500,000 .. in cetniod 
1,000,000 ee cocecces 
lg ES Ee 
ee 
9.969300 1% Q Mar. 1 
4.585.000 .. Pe , 
"400.000 3 S Jan. 15, '15 
5,975,000 .. aah Ee ha 
8,386,700 1% Q Apr. 15,’ 
1,500,000 .. at aniaens 
82,100,300... eee eee 
50,000,000 144 Q May 1,'t- 
10,000,000 145 Q May 1,'L 
2,500,000 1% Q May 1 
2,000,000 1% Q May 1 
6,206,000 .. ch a een’ 
5,191,400 114 Q Apr. 15,’ 
10,000,000 2 QQ Apr 1,’Le 
10,400,000 116 Q Feb. 15,’ 
4,000,000 1's Q Apr. 15 
9,343,150 .. ere ey , 
11,784,950 1 Q Mar. 15,’ 
20,000,000 .. jan eeiuvees 
10,250,000 1% June 1,’ 
8,961,506 
7.695.000. Ka een 
6.800, 100 1 July 1 
7.715,600 114 Q Apr. 1,’ 
2,120,200 % Q Apr 1, 
BOT7TS1I00- .. owe 
15,490,000 114 Q Apr. 1 
14,670,000 " , as 
6,180,000 er 
5,169,000 14k Q Apr 1 
*icx dividend 'The quot 
preferred last week was the 
Amount Dividend 
Out Per Ve 
standing C. riod Date 
$4,495,760 1% Q Apr. 1 
4,405,700) 1% Q Apr 1 
6,000,000 l M Apr. 20, 
3,000,000 1%) Q Apr 4 
7.500, 000 1% .. Apr ] 
2 500,000 ™ Q Feb 1 
6,000,000 1 . Feb l 
21,264,400 4 SA Feb. 15 
7 500,000 1% Q Mar. 15, 
6,000,000 ° . 

- 1,700,000 1% Q@ May 1 
6,925,000 144 Q@ Mar. 31 
3.000.000 ee ee eeeesese 
4.600,000 . bi eh oaee 
1,500,000 1% Q Apr 1 

10,457,200 wrt tr 
6,500,000 2% Q Apr. 1 
ae ee ee 
2.667500 .. NS ple 
5,200,000 31% Q Feb. 15 
20,000,000 .. Se, aaa 
88,021,500 214 Q Mar. 1 
8,912,600 1% Q May 1 
1,416,700 1% Q Apr. 1 
10,000,000 5 @ May 1 
10,000,000 3 Q Mar. Sl 
10,000,000 1% Q Mar. 51 
60,000,000 2 Q Mar. 31 
10,000,000 145 Q May 1 
895,400 1% Q May 1 

- 10,000,000 = 1% Q Apr. 1 

3,000,000 146 SA Jan. 1 
1 


*And dividend. tAlsa 2% 





te OH 


~t uc 


“eC 


oe —- 


ation of 49! 
quotation for 


INDUSTRIAL AND 


I 
7 
l 
I 
on 
‘I 
1 
l 
1 
l 
I 


National Surety 


N. J. Fire Ins,, Newark, ($25 
New York Title Insurance... 


Security. - 

At 

American Surety Co........ | ee) 

Bond & Mortgage Guarantee.JSo 

Continental! jcctabdanenneee 

Eagle F. Ins. Newark, ($25)152 

Fidelty & Phoenix........... 265 

German-American Insurance.495 
GO nr 
-Home Insurance ee eee 
Lawyers Mortgage ........ 


vw 





P. E. Grannis....... 


P. E. Grannis.. 


Clarence Hodson & Co...... 
John Burnham & Co....2S5 
P. BE. Grannis...........000 


Clarence Hodson & Co... 


P. E. Grannis. ...ccccccs 


PUBLIC UTILITIES 


Security. 


Adirondack WLlectri 
moe OE kaneas 


American Gas & Electric ($50) 


Do pf. 


Do pf 
American Power & Light 


American Public Utilities... 


Do pf 


Am. Water Wks. & Elec. Co.. 
Do Ist pf. 7% cum...... 
Do 6'> participating pf... 


Cities Service 


Do pf ieee emai 
Columbia Ry, Gas & Electric. 

Do pf eo ccccsecesccce 
Commonwealth P., R. & L 

Te 2. scessanntandesaens 


Dayton Power & Light...... 


Do pf 
Detroit Edison 


Electric Bond Deposit pf... . 
.-Empire Dist. Electric pf.... 
.Federal Light & Traction.... 


Do pf 


.Gas & Electric Securities... 


me Be. see 


Lincoln Gas & Electric..... 


Middle West Utilities pf.. 


Northern Ont. Light & Power. 


Do pf 
Northern States Power... 


.Northern States Power pf 
.Ozark Water & Power... 


Pacific Gas & Electric.. 


ee Ge Min dacticccenvad 
Medea tecawaeinn 


Pacific Power & Light pf 

Portland Gas & Coke pf 

Republic Railway & Light.. 
Do pf. 


Safety Car Heating & Light. 
Southern California Edison 


re Se eee eae 
Standard Gas & Electric. 

ee We acessaucadatvenine 
Tennessee Ry., Light & Power 

we 2 wcesutabhenanenes 
. Toledo Tras Light & Power.. 

i Server err rrr ree 
United Light & Railways 

ff % sae 


Do 2d pf 


Utah Securities ..cccccccces 
Washington Water Power.. 


Western Power 
Do pf 
Western Ry 


® in common stock. 


Power... 


At 
15 
5 
oO 


a 


105 


+4 


in 
SO 


G! 


211 
SI 
345 


Ww 
30 


iS%, 
71% 


TO, 


S4 


1645 


60 
83 


bid, offered at 55, which erroneously 
Northern Ontario Light and 


%, Williams, Dunbar & 
tT, ag Coleman.*4944 


American Light & Traction. .550 


, Williams, Dunbar & 
" Coleman. 


wy 6 
Bid for—— 
By 
BE. & ¢ tandolph........ 


67% 


bed oot nt 
“ --*100 
“ 
ee 
“ 
“ 
Dominick & Dominick.... 
“ A 


Williams, Dunbar & 


Coleman. 
Redmond & Co.......ces.. 


Williams, Dunbar & 


Coleman.*S4'. 


Sutro Brose, &@ Co...cecee 
F. S. Smithers & Co...... 
Williams, Dunbar & 
=) Coleman. 
EK. & C. Randolph........ 
Williams, Dunbar & 
= Coleman. 
“ 
A. H. Bickmore & Co.... 
Williams, Dunbar & 


Coleman. 


E. & C. Randolph........ 


W'ms, Dunbar & Coleman. 


» Sutro Bros. & Co......... 
W’'ms, Dunbar & Coleman.*S2!'s 


Sutro Bros. & Co........ 
White, Weld & Co........ 


» John Burnham & Co..... 
W’'ms, Dunbar & Coleman. 7 


John Burnham & Co..... 


BE. &2C. Randolph.....e.. 
White, Weld & Co........ 
EB. & C. Randolph. ....«- 


Power preferred. 


MISCELLANEOUS 





Security 
At 
\merican Bank Note Co. (B50) 32 
Do pf ‘ ia 4S 
American Chicle Company 160 
Do pl s . mw) 
American Graphophone is 
Do pf ‘ rrr ST 
Auto Sales Gum & Choco.... 
Borden's Condensed Milk....110 
Do pf ‘ - 106 
Braden Copper Company on 
DUOPRS BVOG. PE. cccccccacscs 101 
Celluloid Company......... 142 
Central Foundry ........ 6 
Do pf inuion 
Chalmers Motors pf : 
Computinge-Tabulat Record 
Del., Lack. & Western Coal. .260 
Bhoctric BORt .icccccceace S2 
| POE re en ee 107 
Hercules Powder pf..... 1009 
Houston Oil Company...... 15 
International Nickel ee 
Ss aaa LOG 
McCall Corp. pf . i 
.New Jersey Zinc Company. ..635 
-Royal Baking Powder...... 150 
Ree eo 102 
Singer Manufacturing LU) 
Stewart Warner Speedometer. TO 
PG danedhuswe wad ...101 
Sulzberger & Sons pf....... ho! 
-Union Ferrs acedeed eoccees oh 


4 


Bid for 
By 


Dominick & Dominick 
Williamson & Squire..... 


I’. S. Smithers & Co... 
Williamson & Squire 


Pforzheimer & Co........ 
Spencer Trask & Co...... 
Williamson & Squire..... 
F. S. Smithers & Co...... 


Eastman, Dillon & Co.... 
FF. S. Smithers & Co...... 


Williamson & Squire.....27S 


Hartshorne & Battelle.. 


Pforzheimer & Co.... 


Dominick & Dominick. . 
White, Weld & Co....... 
Williamson & Squire..... 4 
es 
White, Weld & Co....... 


Williamson & Squire... .. 


” 


sooeke 
Mann, Bill & Ware......205 


appeared on the line 


; Pforzheimer & 


ere 04) 


Dominick & Dominick....110 


.-145 


oe LOT 


—_——f fered -———- 


By 
P. E. Grannis. 
Mann, Bill & Ware 
P. E. Grannis. 


P. E. Grannis. 


Clarence Hodson & Co. 


P. E. Grannis. 


KE. & C. Randolph 


Williams, Dunbar & 


“ 
“ 
“ 
“ 
“ 

Dominick & Dominick 
“ 


Williams, Dunbar & 


Coleman. | 
| 


tedmond & Co. 


» Williams, Dunbar & 
o Coleman. 


Sutro Bros, & Co. 
F. S. Smithers & Co 
Williams, Dunbar & 


. Coleman. 


E. & C. Randolph. 


Williams, Dunbar & 


Coleman. 


A. H. Bickmore & Co. 
Williams, Dunbar & 


Coleman. 


cv) 


W'ms, Dunbar & Coleman. 
» Sutro Bros. & Co 


White, Weld & Co. 


+ John Burnham & Co 
W'ms, Dunbar & Coleman. 


John Burnham & Co 
Williams, Dunbar & 


, Coleman. 


John Burnham & C 


34 W'ms, Dunbar & Coleman. 


Ec. & C. Randolph. 
White, Weld & Co 
» E. & C, Randolph 


W'ms, Dunbar & Coleman. 


E. & C. Randolph 


with Middle West Utilities 


—Offered 
Bs 


1 


Dominick & Dominick. 


John Burnham & Co 
Williamson & Squire 


F. S. Smithers & Co 


John Burnham & Co 


Spencer Trask & Co 

Williamson & Squire 

F. S. Smithers & Co. 
“ 

Fastman, Dillon & Co 

F. S. Smithers & Co 

Williamson & Squire 


Hartshorne & Battelle. 


Dominick & Dominick. 
Pforzheimer & Co 
Dominick & Domini 
Pforzheimer & Co 
White, Weld & Co 
Williamson & Squire 


“ 
“ 


White, Weld & Co. 


“ 


92! John Burnham & Co. 


Williamson & Squire 


American Public 
Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


Always a Market 


H. F. McConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 








United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


Circulars on application 


LAMARCHE & COADY 


25 Broad St. Phone 3669 Broad, N. Y. 





Coleman. 











ROCK 
istann 5M KT. 


Reprints of our articles published in 
Moody’s Magazine 
Sent on request 


L. M. Prince & Co. 


Exchange. 
NEW YORK. 


Members N. Y. Stock 


20 BROAD ST. 











’ a 
AMERICAN GRAPHOPHONE CO. 


Fd 


Bought and Sold 


Booklet on Request 


MORRIS & POPE 


Members New York Stock Erchange. 


50 Broad St., New York. 








Short Ton Notes 


Railway Equipment Bonds 
BULL & ELDREDGE, 


31 Nassau St., New York. 
Telephone, Cortlandt—632. 





Republic R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 

| Pacific Gas & “lectric 

Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 

a ‘Telephone Broad 5496. 
BONDS 


Consolidated Gas Co. 
Third Avenue Railways Co. 
New York Railways Co. 
Brooklyn Rapid Transit Co. 


PARMELEE & CO. 
31 Nassau St. New York 


Telephone 5318 Cortlandt. 








Short Term Securities 


|COGGESHALL & HICKS, 


128 Broadway. 


Telephone, 1715 Cortlandt. 








SHORT TERM SECURITIES 


Railroad Co.’s Industrial Corp’s 


Municipalities and Foreign Governments 


BOUGHT AND SOLD 
Inquiries invited 


SALOMON BROS. & HUTZLER, 


Members of N 


York Stock Exrchang 


0 Rector 20 Broad st 





Utah Securities Corp. 


Stock & Notes 
Gwynne Brothers, 


Public Utility & Unlisted Securities 
PHON 


25 Broad St., N. Y. ,,f"ONe 





Reo Motor 

Chalmers Motor 

Du Pont Powder 
Hercules Powder 

Seuth Porto Rice Sugar 
Otis Elevator 


ERNEST SMITH, 


25 Broad st. Tel. Broad 974-5 











Equipment Bonds & Car Trusts 
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The Open Market for Securities—continued 











Stocks Stocks 








Oil Issues 















































Amount Dividend —— 
Out- Per Pe- Security. Bid for ———Offered 
standing. €. riod. Date. At By At 
$9,733,000 10 .. Jan. 1,’°15..Anglo-American Oil ........ 18% Pforzheimer & Co....... 18% Pforzheimer & 
5,000,000 5  .. Mar. 15,'15..Atlantic Refining ........ . 082 4 jeauwedie 585 Pouch & Co. 
200,000 20 <A Oct. 15,'14..Bourne-Scrymser ........... 270 Pouch & Co..... eamee 280 “ 
10,000,000 $2 Q Mar. 15,’15..Buckeye Pipe Line.......... 106 = jcalatimledle aac 108 “ 
500,000 710 Q Mar. 20,'15..Chesebrough Manufacturing. .740 Ae Fee ne 750 Pforzheimer & 
250,000 SONS o MEE GE ic ccccasevovecens 145 Ackermann & Coles...... 165 Ackermann & 
3,000,000 3 Q Mar. 16,’15..Continental Oil ............. 233 Pforzheimer & Co...... 238 Pforzheimer 
3,000,000 75c Q Mar. 15,°15..Crescent Pipe Line.......... 41 ee eer 42. Ackermann 
1,000,000 5 A Dec. 15,°13..Cumberland Pipe Line....... 47 ss aaglensaaiaacm pea tai 50 ~ 
5,000,000 6 Q May 1,'15..Eureka Pipe Line........... 225  Saemawiean 230 Pouch & Co. 
12,000,000 3 Q Mar. 31, 15. .Galena-Signal Oil ........... 159 eT eee 160 ry 
2,000,000 2 Q Mar. 31,°15..Galena-Signal Oil pf........ 137 Pforzheimer & Co....... 140 Pforzheimer 
I cia: 5 as gta ad . en Wie BAe. .... scenes 3% Peet Oe Sinn css cscsaan 13- Pouch & Co. 
5,000,000 2 Q Feb. 12,°15..Indiana Pipe Lines........ .101 Pforzheimer & Co....... 102. =Pforzheimer 
12,737,575 50c Q Mar. 15,’15..National Transit ........... 33 WE. SE kc ah ons ena 34 Pouch & Co. 
5,000,000 4 Q Apr. 15,'15..New York Transit.......... 210 Ackermann & Coles..... 211 a 
4,000,000 5 S Jan. 2,'15..Northern Pipe Line......... 95 Pforzheimer & Co....... 97 - 
15,000,000 2% Q Mar. 20,°15..Ohio Ol) ..........cccccccce 143 ee ae eee 144 - 
18,000,000 6G .. Feb. 28, °13..Prairie Oi} &€ Gas............ 298 Ackermann & Coles.....300 Ackermann 
27,000,000 .. Ra eee hep ae » -PBmisie Pipe EARe. .ccccccecs 138 ye eo. hee 140 - 
2,000,000 5 S Dec. 21,’14..Solar Refining ............. 237 Pforzsheimer & Co....... 240 Pforzheimer 
10,000,000 6 Q Mar. 1,°15..So, Pipe Line...............215 ee eee oF) ela oie 217 45 
12,500,000 3 Q Mar. 31,'15..So. Penn. Oil............... 283 Ackermann & Coles.....285 Pouch & Co. 
3,500,000 $3 Q Apr. 1,’°15..S. West. Penna. Pipe Line....112 Pforzheimer & Co....... 114 Pforzheimer 
49,702,400 24% Q Mar. 15, '15..Standard Oil (Cal.).......... 230 «Peath & CO.6. cs ccccc.s ag 
30,000,000 3 Q Feb. 27,'15..Standard Oil (Ind.)......... 43 =~ '.  geaemneaam 435 Ackermann 
2,000,000 3  .. Feb. 27,'15..Standard Oil (Kan.).........360 Pforzheimer & Co.......365 Pforzheimer 
3,000,000 4 Q Apr. 1,°15..Standard Oil (Ky.)..........252 a vineei ee a 
1,000,000 10 S Dee. 20,°14..Standard Oil ( Neb.) as aah aie - 
98,338,300 5 Q Mar. 15,'15..Standard Oii (N. J.).......-. 410 err 412 Pouch & Co. 
75,000,000 2 Q Mar. 15,'15..Standard Oil (N. Y.)......... 272 OUP forzheimer & c eee 193. Pforzheimer 
3,500,000 46 Q Apr. 1,°15..Standard Oil (Ohio)......... 432 ere ” 
500,000 5 .. Mar. 31,°13..Swan & Finch-.............. poe ~ Diet i Gili is cecacecs 125 Pouch & Co. 
12,000,000 21%4 S Mar. 25,’14..Union Tank Line........... S82 — ne eee ere 83 ac 
15,000,000 3 .. Oct. 31,°14..Vacuum Oil Pe Pforzheimer 
100,000 $3 A Dec. 1,°14..Washington Oil ............ 35 Pouch & Co......- sateen oO Pouch & Co 
*Includes 4% extra. tIncluding 1% extra. 
Tobacco Issues 
$10,000,000 1144 Q May 1,’15..American Cigar Co.......... 114 Sutro Bros. & Co........ 117 += Sutre Bros 
10,000,000, 144 Q Apr. 1,715. TREES © ree 99 Richmond & Myles....... 100 tichmond 4 
1,200,000 1% Q Feb. 10,'15..American Mach. & Fdy. Co.. 73 > Ul” Se 78 . 
825,000 5 Q Mar. 16,'15..Conley Foil Co.............. 315 = <xew ae - 
300,000 1% Q Mar. 15,’°15..Johnston Tin Foil & M. Co. .130 UCC Cem erpeen 155 - 
3,000,000 2% Q Apr. 15,°15..McAndrews Forbes ......... 198 ‘i occcceme 
2,965,000 1% Q Apr. 15,15. a ir ee Saas pase 9914 i 100%, = 
1,999,400 *5 Q Mar, 4,°15..Porto Rico Am. Tobacco..... 195 203 i 
10,000,000 3 Q Apr. 1,°15..R. J. Reynolds Tobacco...... 315 - ee na 
2,500,000 1% Q Apr. 2,’15. ee ee eee 118% Je 120 “ 
1,000,000 2% Q Apr. 15,’15..J. S. Young Co..........00- 160 M  ( graeaas 170 - 
1,000,000 1% Q Apr. 15,15. Mh Te dob as4os006000000% 109 a 111 ” 
1,200,000 3 S Jan. 1,’15..Weyman-Bruton 6% scrip....115 - 120 ss 
*Scrip. 
————————— a Le aa a era — 
Transactions on_ the New York Curb 
Week Ended May 1 
Industrials —Week’s Range.—— Net 
Week’s Range.—— Net Sales. High. Low. Last. Ch’ge. 
Sales. High. Low. Last. Ch’ge. 5..Eureka Pipe Line. ...229 229 229 + 3 
25..Ambor Oil ee na 24 24 a 113..Galena Signal Oil... .162 158 160 + % 
400..Amer. Writing Paper 1% 1% yy — 's% 346. .Ill. Pipe Line, w. i. .136 131 134 —1 
42,010..Amer. Zinc .. -. 44% 39 4444 + 4% 72..Indiana Pipe Line.. .106 98 100 a 
400. .Brit.-Am. Tob., ord.. 18 17% 17%— % 495..National Transit .... 34 31 a4 + 3 
300..Br.-Am. T. ord. bear. 18% 18% 18% — % ee ll 213 210 211 1 
6,150. .Electric Boat .. . 84% 78% $3 + 3 20..Northern Pipe Line.. 96 O4 96 + 3 
3,280..Electric Boat pf .109 95 108 +10 Ge. ED ose ennaccies 144% 139 143% + 3% 
8,300..Emer. Phonograph... 10% 9% 10% + 1% 2,009..Pierce Oil, new...... 14 12% 12% — i%4 
Be I WON kos ccccecce & 65 Oh a 201..Prairie Pipe L., w. i.141 139 139 -2 
990..Houston Oil pf 6015 HO, 6044 + % 1,115..Prairie Oil & Gas... .304 2 299 +41 
1,650. .Inter. M. Mar. ctfs.. 1 % 1 os 4..Solar Refining ......235 r 235 —7 
1,850..Int. Mer. M. pf. ctfs. 6% 5M 6 ea 101..South Penna. Oil... .2S4 273% 254 +11 
4,850. .Inter. Motors i 17 14 14 — 2% 91..Southern Pipe Line. .218 212 218 4 
1,050. .Inter. Motors pf . 33 29 29 —9 &..Southw. Penn. P. L..115 115 115 + 5 
460. .Inter. Nickel ........148 135 144 ia 498..Standard Oil of Cal.302 295 301 + 4 
30,900. .Inter. Petroleum 1914 914 9%— & 1,048. .Standard Oil of Ind..438 403 436 32 
830..Inter. Rubber tr ctfs. 7% 7 7 —1 9..Standard Oil of Kan.360 348 360 + 5 
224..Kelly Springf. Tire..136 130 136 + 6 20..Standard Oil of Ky..254 247 254 + Y 
@..K. Sp. T., new, ist a 4% R4ly §%+ % 369. .Standard Oil of N. J.415 404 411 + 9 
100..Marconi of Amer 2%, 2% 25% axe 250. .Standard Oil of N. Y.194 190 193 + 2 
7,300..Manhattan Transit 3 i ye— We 12..Standard Oil of Ohio.430 42s 430 —_— § 
3,500..N. Y. Transportation. 14% 1444 14% + ™ 112..Union Tank ........ 83% 81 83% + % 
2,295..Pyrene Mfg. Co . 9% BY 9, + ™% 56..Vacuum Oi] ........225 214 225 +15 
1,200..Riker & Heg., new... 6% 6 6 — % 
11,000..Riker & Heg. Corp... 8% 7% i%™ — %% Railroads 
100. -Rik. & Heg., new pf. 4% 4% 4% 4,920. .Interboro. con. w. i.. 27 25% 2s 
3,970. .Sterling Gum, w. i... 37s 3 3 alia Sct Sntete ut. we, ) 7K 7h Ths 
400..Tobacco Products 58 5614 564%, — 1% ae ) , ap apa ee =F ; y, uy 
200..Un. Cig. St. of Am...104 102 Fina -pc ol age aa go 
. > 3,200..Wabash pf. B....... 30 26 26 
16,200..Un. Cigar St., new 1053 10% 1, — % 
1,100. .Un. Cig. St. pf., new. 11% 11% 11% oe 
, 24,700..Un. Profit Sh., new.. 3} 3% a erinnsens Magnes 
11,710..World’s Film .. . 4% 3% 4 — % 40,000..N. Y. Central rts.... % \% t— £ 
900..Texas Oi] rts........ 5% 5% 54 — \ 
Standard Ol! Subsidiaries 
4,900. .Anglo-Amer. Oil 18% 18 18% + % Mining 
Pa Forse preg yd . . — ‘ace 40,350..*Atlanta ............ 43 87% 37% —5 
ge a ‘ a wag 15,000. .*Alta Con. Min. Co.. 88 1 83 3 
66..Colonia! Oil ..... 152 130 152 +22 ne . . oe P . 
i : aie F pees 32,400. .Alaska Juanita w. i.. 15% 14% 15% +14 
3..Continental Oi} .233 230 23% + 4 mage mt 2 ' ~ - re 
26..Crescent Pipe Linx 42 38 2 13 39,600. .*Big Cottonwood -~ 12 2 * 
16,000..Braden Copper ...... 8% Ky 84 — % 
—_______— $$ $$ GROOD. .MOGER 2c. ccccccccscee 44 45 —7 
aa van 400..Buffalo Mines ...... Vs ts i — & 
1,300..Butte & Superior..... 68 66 68 + 15 
AMERICAN LT. & TRACTION Oe tabteer ...:....% & 8 
Stock & Warrants 25,600..Chile Copper w. i.... 22% 20% 21 
Bought Sold 3,000. .*C. O. pag seecnsen Oh a 6 
25,750..Cons. Ariz. Smelt.... lye u=—- % 
H. F. McCONNELL & CO. 500..Consol. Nev.-Utah.... % % % .. 
25 Pine St.. Tel. 6064 John. —__s New York. | 3,000..*Dia. Black Butte... 2 2 2 -1 











John B 





Aetna Explosives Com. & Pfd. 
Sulzberger & Sons Co. Pfd. 
Home Insurance Company 


Safety Car Heating & Lighting 
urnham & Co. 


ate Wire te All Markets. 


15 Broadway. Tel. Rector 9876. New York. 
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STAN DARD 


We issue 


Th of Weekly Summary 


| of all data 


i and intormation, 
Stand i Sent i 


requested. 


| CARL H PFORZHEIMER&CO. 


25 Broad St. 


Amer. Tobacco 


Securities 


CGHT AND SOLD. 


>HMOND & MYLES 


ew York Stock Exchange 


20 BROAD 8ST, 


Henry Clews & Co. 


19 BROAD ST 


MEMBE! b ‘STOC K EXCHANGE, 
St Bonds bought and sold 
ied on conservative 


Accounts received subjec 


balances. 








Miami Copper Company 
61 Broadway, New York. 
310 Rector. 





OR RESEARCH, 


Index gives date 
event Published quar- 
Fimes Square New 


eek’s Range.— Net 


Low Last. Ch'ge. 
10 11 
32 37 4 
) 57 
Lk, 1% 
2) 27 
~ 32 
s 42 2 2 
l 1s 
4 5 
it 17 —2 
iy, ,, 
Shy 4 
0 4 
- ny ~ 
1 1%, 
‘ OK 
lO 13 
) i0 
5 35 2 
91 10 
1% 1% 
1% ii 
20 21 
) 39 
x 3% Ay 
% H+ 
%, ui, 
ie 
i ie 
% Me 
% 1 
x 79 96 +13 
ly 6 — 1 
2% 3 
Bonds 
169 170 
om 6 
119 118 + 2 
SO) SO 
) 35 1 





YOUR MONEY 8O THAT IT WILL YIELD 


(5) PER CENT. 


asso ce of pe rad safety. 
r Ss, addr 


Manufacturers F aneaneiial Co. 
BROADWAY. NEW YORK. 
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Week Ended May 1 
High and low prices may be for odd lots. High and low prices for the year are based on 
Range mange Amount 
for Year 1914,— tor Year 1915.——— STOCKS, Capital 
High Low Date Date. Stock Listed. 
10s HT Apr. 13 Jan ADAMS EXPRESS .ccccees cee «$1 —,000,000 
=N75 I Apr. 22 Jan Alaska Gold Minestt 
14', G Apr. 1 lan Allis-Chalmer Mfg. 
17 ot » Apr. 1 Feb Allis-Chalmers Mfg. pf 
TS'4 183, ine. 22 be Amalgamated Copper ............. 155, SS7,900 
I eA Ap ti Jan Amer. Agricultural Chemical...... 1S.550,900 
mn, Apr. 16 Ma Amer. Agricultural Chemical pf.... 112,700 
in Apr. Zo Jar American Beet Sugar Co........ -. 15,000,000 
iH _ M “pep Feb American Beet Sugar Co. pf....... 5,000,000 
Sv 2 Apr. ot Feb Am. Brake Shoe & Foundry....... 4,609,000 
‘ ee) Apr. wt Ma Am. Brake Shoe & Foundry pf..... 5,000,000 
i 4 Apr. OO Feb American Can Co.... 
: w + Ma 1 Jan Bases Com Gey Bliccccccdccccks 
05 Hi, + Apr. 16 Feb American Car & Foundry Co.... 30,000,000 
}1s7. [12 Apr. 70 Keb American Car & Foundry Co. pf... 30,000,000 
tS om Jan, I2 Apr Aamaricat: Cities $b. occ oc venvvsniece 
Sly Se Apr. 12 Jan American Coal Products.......... 
wy Lit, \y Ss \pr American Coal Products pf...eeee- 
He - s Apr. oh Jat American Cotton Oil Co.......2.. 20,257,100 
NT", the Apt. ae Apr American Cotton Oil Co. pf........ 10,198,600 
110, HA Apr. it Mar fmmericonm TEMPOGGE 260. cssccccces 18,000,000 
wn da Apr. I be American Hide & Leath COOicwes 11,274,100 
ay li \p 1 Jan American Hide & I ither Co. pf 12,548,300 
me 1) Apr. 3 Ja American Ice Securities........... 19,046,900 
it 7 Apr. 1D la American Linseed Co....ccccccess 16,750,000 
ol ' ~ s Apr. Ih Ja American Linseed Co. pf........++. 16,750,000 
realy =O, \] Its Ma American L motive Co.....« ... 25,000,000 
lire Mi \pr. 16 Mar American Locomotive Co. pf...... 25,000,000 
HA Hy Apr. 23 Apr American Malt Corporation........ 5,745,100 
DO, 0 M | Ap American Malt Corp. pf S859, 500 
TI's oo Apr. 26 Jur Amer. Smelting & Refining Co 50,000,000 
ts we s Al = Jar Amer. Smelting & Refining Co. pf.. 50,000,000 
“> 7 \} ISS Jar American Smelters pf. B 30,000,000 
liz 148 kpr. 22 lan Aunecionn Gaull «ic ivvcccccssess 11,000,000 
Jims, wy Apr. 26 Ta American Snuff pf cbonedeedeune 1,062,S00 
7h = \p SI Mat American Steel Foundries......... 15.708,.900 
wy {7 , Apr. <5 el American Sugar Refining Co...... 45,000,000 
my LF 1 Apr oo I American Sugar Refining Co. pf... 45,000,000 
a 7) » Apr. ft Mar American Telegraph & Cable Co.... 14,000,000 
1v4', 114 Apr. Jan American Telephone & Tel. Co.... 362,800,900 
ai 21h Apr. & lan American Tobacco Co............. 40,242,400 
ln lO, Ma ‘ Ja American Tobacco Co. pf new. SLOTS 300 
207, iz Apr. SO » Mar American Woolen Co ; 20,000,000 
ale 72! Ma I be American Woolen Co. pf.........+. $0,000,000 
qi It) Apr. 20 be American Writing Paper pf 12,500,000 
ly ath, \y mar) b's Anaconda Copper Mining Co.f. 116,562,500 
ps | 7 Ap Ww Jar Asset Realization Co......«.. ome 9,990,000 
1H, Su \p It Feb Atel mm, Topeka & Santa Fe..... LOO. 5TS.000 
LOLS, Mi Apr. zl Ja Atchison, Topeka & Santa Fe pf...114,199,500 
iat 14 \ “) Mar Mtineiio Comet Thies « oos00 66040002 67,558,000 
Bzt, Bs! May 1 Ma BAbPwin Loco, WORKS...... 20,000,000 
1 10 Ja 1 Ma > aldw n Locomotive Works pf.. 20,000,000 
$s “7 \y eh Feb Baltioote & ONG. oiaicccccccinces 152,314,800 
So, ay i Jan. ZO Keb Baltimore & Ohio pf 60,000,000 
Ih, Apr. 17 Feb Batopilas Miningtt .............. 8,931,980 
Mi! a \pr les lan Bethlehem Steel Corporation 14,.862.000 
Hies iS \p ‘ Jar LBethichem Steel Cerporation pf 14,908,000 
tt 7 \I 2 Jan Lro« n Rapid Transit Co....... 74,520,000 
ww Its Apr oo Ja Brooklyn Union Gas.........0.+. 18,000,000 
ity ) Ma I Apr Brown Shoe 6.000.000 
v1 Ni Apr. Jo Apr Brown Shoe pf 3,000,000 
RS, 5 Ma 1 Ma Brunswick Term 7.000.000 
10N%, “ Apr. 1 Apr Buffalo, Rochester & Pittsburg.... 10,500,000 
2) = « Apr. 15 bet NE “Gk his cada dasdacnbaces 14,647,200 
aaa | lohg 3 | ‘ \p YALIFORNIA PETROLEUM : 14,766,600 
iS my Fel s Ap California Petroleum pf........ 12,418,500 
GIN (a) Feb, 1s Apr Cetin DE «6 nok kdccnaaeven 15,000,000 
220, Is Apr. i9 Mar Canadian Pacifi tatdhens 259,094 200 
Wk. su » Apr. 16 Ma Case (J. 1.) Threshing Mach. pf-... 11,572,900 
oh, =0% Apr. 1 Feb Cee BAGO 6 eccccctedacas 39,619,300 
14 47%, Jan. 27 la Central Leather pf a 2400 
on AW yan. So Jan Central of New Jersey P : .. 27,456,800 
ins 10m Mar. lv Ja Central South American Telegraph. 10,000,000 
6S 1) Apr. 1 Feb Chesapeake & Ohio.........00e00. 62,793,700 
1 ’ Jan, 27 Apr Chicago & Alton ee ee? 19,537,800 
1) Iz 11% Feb. 27 eb Chicago & Alton pf.. 19,487,600 
1, 4 144g Apr. 10 Jan Chicago Great Western.... $4,725,100 
11's a a65. Apr. 1 Jan Chicago Great Western pf......... 13,8735,000 
17's s4 Ap " Fel Chicago, Milwaukee & St. Paul .117.861,4100 
1k; 1th lan. 22 or Chicago, Milwaukee & St. Paul pf. .116,274,900 
1eti7, Iz Apr. 15 Mar Chicago & Northwestern 130,121,700 
INO 0 Jan. oo) Fel Chicago & Northwestern pf.... 22.395,100 
Orie Apr. 10 Ma Chicago, Rock Island & Pacific 74,859,600 
a \pr ‘ Apr Chicago, St. Paul, Minn. & Omaha 18,556,200 
44 Le % Apr. 26 le Chi Coppet e £249,700 
1) 2 \p is Feb Ch , Cin., Chicago & St. Louis 17,056,300 
7 tt \p | be Cleve., Cin.. Chicago & St. Louis pf. 10,000,000 
\p Ss Apr Cleveland & Pittsburgh?t.......... 112bs. 700 
rio Gst Ay pd Ap Cluet Peebote &@ Ob. ..«comecees PS.000.000 
1d He M 15 Jat Cluett, Peabody & Co. pf.......... SO00.000 
4 a \y I Jan Colorado Fuel & Iron............ 34,235,500 
aS. =) Apr ‘ Ma Colorado & Southern ae eee ee 31,000,000 
bios 7 oA Ma ‘olorado & Southern Ist pf......... 8 500,000 
op - \pr ' Jan lo & Southern 2d pf......... 8,500,000 
iia % Apr i Ja msolidated Ga 99,816,500 
“7! \p ) Jar ee Ge OR. oka ccc ccsdcens 8,000,000 
4 \p ; Ja nent oo | ore 5.250.500 
Ls! 7 \p ‘ Jan Products Refining Co....... 19.777,300 
te ss! \p it la Corn Prod Refining Co, p OSU OW) 
Sv “ Be 24 bs Crex Carpet ¢ “998 500 
Ma i May Cr ) $ ( 24 5TSA00 
\p ? Jan Cuban-Am«e ‘ Sugar 7.125.600 
” ww) \ (y M Cc n-A Ss OS SEO T.S03,S00 
Hh th wy \p D™ | TS28, 500 
pty Los’, Apr. 1 Ja | Delaw & Hud , 503,000 
45a, ISS \y Ww i “ D ware, I, wanna & Wester: $2277 
[teh ' » Aj 20 Ja 4 Denver & Rio Grands aad deal 28,000,000 
rts S , Al i lan. 7 Der & I Grande pf ..e++ 49,778,400 
2° H \ " Keb 3 D Mi & For Dodge L2S3.100 
Ma ! Mar. 4 Des Moir ’ Fort Dodge pf 763,500 
11% 112, » Mar. 1 Feb. 2 Detroit Edison ........... ETS 15,489,700 
7 ta Apr. 15 \pr Detroit United Railway ; 12,500,000 
abe li Ma l Ma Di securities Corporation... 30,845,500 
















































Last 


Dividend Paid 


Date. 


Apr 

Dec 4 
Apr. 2, 
Apr ya 
Mar. 1 


Apr. 15 
Apr 1 
Apr. 1 


Jan l 
Jan. 1 
Mar. 1 
Mar. 1 


May 
Apr 
Dec. 51 
Feb. 15 
Jan. 16, 


Mar. 1, 
Mar. 1,’ 
Apr ee 
Ap * 
Dec. 51,’ 
Feb. 20 
Mar >! 
Sep. 1, 
July 21, 


Oct 

Mar. 15 
Apr ] 
Apr. 15 
June 15, 
Apr ] 
Mar. 1 


New York Stock Exchange Transactions 


Total Sales 4,784,586 Shares 


100-share lots, the official unit 





Per Per- 
Cent. iod High. Low. Last 
1 Q a WG 
ot a.) rs 
° 1205, 5 Isl, 
e 4 ie | Hit, Hw. 
1 Q Tis, jos 7G 
1 Q 5” 57% 57% 
1'. Q s* és + 
a 5OlS S's a 
1% Q St St St 
iy @Q 12's | 102% 
” Q 155 14:5 150 
$45, 68 £5Y% 
1*, Q 100%) 100 
1, Q oS D4 ver 
1% Q 116 115 L1G 
SA iN14 tS!, IS1g 
1%, Q I, Ho N51 
1% Q oo 100 10o 
Je D4%s A rl’ 
4 SA NDVe '. 95% 
1 Q 7 97 97 
ren i! 7% 
l tts perl 0) 
1%, Q ar) bed o+ 
; 2%, W% %11% 
rit ., 7% >! 
1', = Gl rere S15 
1% Q US7, NT ON 
tis, oo” os 
I SA oA? pt pt) 
1 Q in ta 73% 
1, Q O77, «106 LOT! 
1, Q So So 
° Q 16 152 152 
l Q Ltt, 106 106h. 
! . Ww ot oly 
1% Q 1127, 110% I11 
1, 114%, 11S 114% 
I Q GO. GO'. io 
” Q 20%, 1Z2%% 
¥ Q ery 





1% Q 10S 
ol 
1% Q 3 ST, 
1 : 13% 
pia Q A 
I : 6% 
1 Q 14%, 102! 102% 
= SA 1 go, 100 
-'s SA lit 11Iy 21iz 
l SA G1! 7 | S% 
opt SA lo 101 101 
21. SA 18% «Ti's T7% 
y SA 72k, 71 i153 
12! 1%, 1% 1% 
‘ 150 io 141 
1, Q 112% 110% 112% 
1% Q (Whi, Mls 
1% @ 2912 
. 27 27 
1%, Q 4 > 
i T's 





1 19%, 17% 171s 
1%, Q 15 t4'. $444 
I SA , ; Ot) 
J. Q 170% 164% 165! 
1%, Q ; sO 
, ote ) i) 
1% Q 10374 ton 10°5% 
4 a) wy 
11. Q F . 11S 
I . iS, 1% $45! 
4 SI bet Ss 
2 11% 

13 i2 12% 

24%, ad aA 
pe SA yj WW Wy 
o's SA Sh 127% 128% 
14, 


any 
t'4 
1%, 
] 
1 
1%, 
l 
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High. 
6 


1] 


5214 ~U% 
49%; 32 
4014 26% 
15 7} 
23 28: 
180 160 
110 10714 
1505, 137% 
99 37% 
95 TU 
“87% 19% 
95 TI% 
134% 111% 
3914 1 
5714 4 
*S4 #0 
"96 *92 
165 159 
215 110 
127 12D 
12014 109 
115 103%, 
194 14% 
16% 10% 
656 50 
1014 4 
36 19% 
11314 82 
118% 113% 
112 &2 
118 114% 
10% 6% 
41 50% 
9% 3 
29 1] 
7% 7 
13% 13 
74% 65% 
2814 20% 
G2 491, 
94 SO 
108"4 106 
105 SI 
105 90 
40 2614 
101 85 
9 5% 
211% 17 
156% 118 
231 20714 
118% 111% 
36 28 
38 2 
105 101 
95% 89 
190 160 
117% 110 
141% 125 
873% 61 
70 65% 
133 128 
15% 144% 
44 41% 
17% 17 
6944 1% 
10154 9744 
73% 4G). 
87 67 
243, 16% 
16% 10 
3514 28 
137 101 
145 130 
S4% S83 
24 Sto 
60 26 
30 7 
52% 41 
103% 101 
110 110 
169 166% 
144 135 
139 120 
128 119% 
14 9 
S675 sO 
52 40 
109 105 
3 BO 
14 5 
161, 1014 
69 5S 
9655 77 
45 35 
*115% *110 
78 4955 
31% 1814 
43 25% 
105% 9616 


nanee 
for Year (914.— 
Low. 


8 


85 


1915 


Lew. 
4 
7 





New York 


jor Year 1915. 
Date. 


Feb. 
Jan. 
Apr. 2 


Feb. : 
Feb. 2 

ot Feb. 25 

8 Mar. 
~U Mar. 
165 Jan. 2 
106 Mar. 
138 Mar. 
$2 Jan. 
905, Jan. 
2415 Jan. 
95 Jan. 1 
O14 \pr. 1f 
112", Jan. 
25% Jan. 
45% Jan. 
*71 Mar. 
95 Apr. 2! 
175 «=Apr. 2 
112 Jan, ; 
112 —s Apr. 
116 Feb. 2 
10214 Mar. 
165; Jan. 
105, Jan. 
49 Jan. 

5% Mar. 3 

S Mar. 
9014 Mar. 
112 Mar.2 
55 Feb. 
9014 Mar. 

S Jan. 
33 Feb. 2 
4 Mar. 

5 Jan. 

6 Feb. 
18 Feb. 
65 Feb. 
2052 Feb. 
547% Feb. :‘ 
77% Feb. 
107 = Jan. 
*61%4 Feb. 

*120% Mar. 2 
og Jan. 
105144 Feb. 

23 Jan. 
Y2% Jan. 

5 Jan. 
20 Apr. 
12914 Feb. 
207 = Jan. 
113% Jan. 
30) Jan. 
16 Feb. 
86 =~ Feb. 
60% Apr. 
165% Jan. 
1124 Jan. 
110. Mar. 
12% Jan. 
65 Feb. 

2 Feb. 
127 Mar.3 
SO Jan. : 
101 Apr. 27 
15% Jan. 
434% Jan. 
1S’ Jan. 
40 Apr. 2 
94% Apr. ‘ 
51 Jan. 
67 Jan. 
17% Jan. 

*100 Feb. 
10% Jan. 
25 Jan. 
106 = Jan. 
126 Jan. 

75 Mar. 

7% Jan. 
26 = Jan. 
6% Jan. 
42 Jan. 
99 Jan. 2 
112 —=s Apr. 
16712 Mar. 
121 Apr. 

116 =Apr. 

120% Feb. 1 
68 Mar. 25 
100144 Mar. 27 

9% Jan. 4 
79 <Apr. 1 
44 Jan. 4 
104% Jan. 4 
20 May 1 
4% Jan. 23 
1154 Feb. 24 
5644 Feb. 2 
81% Mar. 1 
32. Mar. 30 

*112 Feb. 2 
43 Feb. 26 
21% Jan. 6 
20 Apr. 22 
99% Jan. 4 
8 Jan. 27 


Cmamiote & 


© Go «) 


Stock Exchange Transactions—Continued 


Ameunt 
STOCKS, Capital 
Stock Listed. 


Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 


me Pemt Powde? Whe ccécccccviccess 16,068,800 
RE re er 006 008s oleae 
Re are eee eee 47,892,400 

Re IN Ma wo chins bc ewe sel +--+ 16,000,000 


EDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf... 12,000,000 


ENERAL CHEMICAL.........-. 11,399,600 

General Chemical pf..........- 15,184,900 
a ee ee ar 101,497,400 
See. BOONE 6 li esedsccoedaseeks 16,154,800 
General Motors pf.......eceseee-- 14,451,200 
OED “KI. ON MNS a 5 ac edie oa dus 60,000,000 
Goodrich (B. F:) Co: pf. ..ccccscce 28 000,000 
Se CE in cc knnhosbbebsnes 15,000,000 


Greet Northern’ 08... oi scie cies 249,476,500 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Explorationt ......... 20,601,100 


JHAVANA EL. RY., LT. & POW... 15,000,000 
Havana El. Ry., Lt. & Power pf. 15,000,000 
4,000,000 





Helme (G. W PR eT es oe 
OS ee A eee 3,964,300 
Hocking Valley ...... 11,000,000 
Homestake Mining .....ccccccses 25,116,000 
FLLIN ES CREA ...o0:0:6:8.5:00,0-00 109,296,000 
Inspiration Consol. Coppert?..... 15,590,940 


Interborough-Mét. vot. tr. ctfs..... 86,553,900 
Interborou Aen eee 45,740,000) 
International Agricultural ....... 7,526,500 
International Agricultural pf...... 12,975, S00 
International Harvester, N. J...... 40,000,000 
International Harvester, N. J., pf... 29,994,900 









International Harvester Corp...... 10,000,000 
International Harvester Corp. pf... 29,992,500 
International Paper Co........... 17,442,900 
International Paper Co. pf........ 22,539,700 
Internationa: Steam Pump........ 17,762,500 
International Steam Pump pf...... 11,550,000 
Co cia wake caeeaeeaiwe.s 2,350,300 
Re DIRE OE ica wnd ose eandar 1,988,700 


AN. CITY, FT. SCOTT & M. pf.. 13,510,000 
Kansas City Southern......... 350,000,000 





Kansas City Southern pf.......... 21,000,000 
Mayeer (Juliane) @ Cob. ..6000sise 4,991,100 
Kayser (Julius) & Co. ist pf....... 1,757,900 
Keokuk & Des Moines............ 
Kings County El. Light & Power... 15. 
ees Cae TE Gis we 64a o 00 656 bord 4,996,200 
meee (eB) Co WE, x0 0.se2ducnes 1,752,800 
ACKAWANNA STEEL CoO.....- 35,000,000 
Laclede Gas Co. .ccecseccoceeses 10,700,000 
Lake Erie & Western............. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
ts COME So oo cares Daasedees 60,501,700 
Bhatt & REPOS 6.6000 s i csesoasaaes 21,496,400 
Cadets & Bivens O68 .6 6 icsdedaseses 15,378,200 
Long Island 12,000,000 
Loose- Wiles 8,000,000 






4.915.000 
2,000,000 
15,155,600 


Loose-Wiles B 
Loose- Wiles Biscuit 2d pf......... 





Rae 00) GO ns a0 swe s 0bde ne 
et AD: ee Aaeererreey Tee 11,235,400 
Louisville & Nashville............. 72,000,000 
N ACKAY COMPANIES ........ 41,580,400 
Mackay Companies pf......... 50,090,000 
MGEER TRAGER: 0.6 .6K5ccnse0000is 5,000,000 
Manhattan Elevated gtd.......... 57,033,400 
Moashattan Ghirt Co. ...0c0s006cc00 5,000,000 
Manhattan Shirt Co. pf........... 2,377,300 






Maxwell Motors 

Maxwell Motors 1st Pl... <.0600000:0% 12,284,100 
Maxwell Motors 24 pf.....ccccceces 10,220,500 
May Department Stores........... 15,000,000 


May Department Stores pf........ .755,000 
Mexican Petroleum ........cccceecss s,m, 600 


Mexican Petroleum pf.......cccee.. 10,2665, 300 
SD SGT x..0:s.0:5:5.6 eeawa doen 3,735,505 
Meehan Central 4.2666 cccccscece 18,738,000 
Minneapolis & St. Louis........... 12,407,900 
Minneapolis & St. Louis pf........ 5,716,309 
Minn., St. Paul & S. S. Marle...... 25,206,800 


Minn., St. Paul & S. S. Marie pf.... 12,603,400 
Minn., St. Paul & S. S. M. leased line 11,170,800 


Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf....... 13.000,000 
Beteeotri Paes oo... cccccccose 83,112,500 
MMO: TPOWEE \ ices ccccscsees - 27,057,600 
Mentana Power gf... .cccccsccccs 9,700,000 
Montgomery Ward & Co. pf....... 5,000,000 
ES Gh I an 6556s 4.5 xe ed raeaee 15,000,000 

ASH., CHAT. & ST. LOUIS..... 16,000,000 

National Biscuit Co............ 29,256,000 
National Biscuit Co. pf............ 24,804,500 
National Cloak & Guilt... vecccccce 12,000,000 
National Cloak & Suit pf.......... 5,000,000 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamping Co. pf. 8,546,600 


Meee TNGE Cbs so éxcccssccccsscs 20,750,000 
po oe Ferrer 24,463,600 
National Rys. of Mexico Ist pf..... 28,831,000 
National Rys. of Mexico 2d pf..... 124,570,300 
Nevada Con. Copper Co.fi7....... 9,997,285 
peer Zoek Air DAMS... occcccssose 10,000,000 
eee Teeth Camtsek sv cedccccccoses 208,685,700 


New York, Chicago & St. Louis.... 14,000,000 


New York, Lackawanna & West.. 10,000,000 ° 


New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Southern............. +--+. 16,000,000 
Norfolk & Western..... oe ccccec cee e 108,033,000 
Norfelk & Wesiern pf.......se0-- 23,000,000 








ww Oo 


Sales. 


100 
100 
100 





57.000 
14.800 


$ SO 


100 


LOO 


ats 


atta 


-4.070 
3 O00 
1100 

61,100 


17) 
ott 


2 OOo 
P6700 
10.800 


Ob 
D0 


a_i 


1,100 


100 


WARS 


1SOD 


iM) 
100 


5,040 


100 
100 
10g 
300 
LOO 


OO 
MO 


DOO 


Ou) 
ho) 


i 
1,400 


100 


26,300 
9.010 
19,400 


100 
POO 


94,750 


TOO 


14,920 
1,050 
— 


109 
R50 
30 
SOU 
in) 


G 500 


52. 360 


1D) 
1) 


ated) 
tS > a) 
27,000 


7.500 


15,400 


27,150 


100 


L500 
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Stock Exchange Transactions—Continued 





Range Range 
efor Year (914.— for Year 1915. 

High. Low. High. Date. Low. Date. 
79% 64% 81 Apr. 21 64 Jan. 19 
ee ne *84% Jan. 27 *84% Jan. 27 
118% {Him 112%, Apr. 19 1944 Feb. 24 
2% 2% t Apr. 17 2 Feb. 25 
8S 70 G7 Ap 1 6 \pr. 16 
20 17 25% Ap l Is Maa 17 
31 20 39% Apr. 16 26% Feb. 11 
90 SHle *91 Mar. 265 *8S Feb. 15 
115% Lh, J11%5 Apr. 21 10:3 I 44 
125 106 12315 \pr 117% I 24 
10 5D 11 Apr. 15 4 Jat 5 
20 yi 2514 May I 15 Ma > 
ae SI Apr. 10 71 Apr. 7 
91 64% 72 Jan. 18 OS Mar. 15 
seb he 1S 24% Apr. 19 15 Jar 4 
9344 79 98 Feb. 10 81% Jan. 4 
ae fs *15S8 Jan. 22 *158 Jan. 22 
93 Ss *SO) Apr. 21 *75 heb. 1 
45 26% 59% Apr. 30 25> Mar. 6 
104} 96% 102% Jan. 25 SG Mar. 10 
114 107 110% Apr. 22 104 Apr. 15 
159 1m) 16544 Apr. 28 1550's Mar. 12 
2% % 17% Jan. 12 1, Mar. 15 
1% 2% Jan. 22 % Mar. 29 
34%, 119% 410 May 1 19 Mar. 6 
101 SS 9 Apr. 19 S6% Apr. 12 
22! 15 2% Apr. 26 154% Jan. 2 
172% 137 157% Apr. 19 140% Feb. 24 
893 87 86% Jan. 11 85 Mar. 8 
93 sO S644 Apr. 19 8) =Feb. 25 
27 IS oth. Apr. 16 it) Feb l 
91, 75 SS, Apr. 16 72 la oo 
165, % 1% Apr. 9% \% Mar. 25 
25 1 2% Apr. 9 % Apr. 21 
is o% 5% Ap oh % Ja pe 
41 20%, 16 Jan 5 e Ja 40) 
5%, y 4 6% Apr. 22 1%, Mar. 22 
18 5 11% Mar. 31 10 Jar 4) 
9 24 § Mar.3 ; Jan. 18 
26% 17% Be) Apr. 25 1S Ie 1D 
65% 36 oT Jan. 21 o> Mar. 25 
22% 101 17 Apr. 21 114, Jan 4 
5S 1% 2% Apr. 21 <4 Feb, 25 
197 170% 2091, Feb. 1 151% Mar. 17 
124% 120 125%, Feb. 19 121% Jar 4 
3b iM! ie Apr. 16 24 Jan. 6 
5 Apr. 14 11 Apr 7 

ee ae a Apr. 12 SUS Feb 4 
991, s1 9 Apr. 21 814, Feb. 5 
106% 2% 106%, Apr. 19 4 Feb. 20 
25), 14 19%, Apr ” 12%, Feb. J4 
Ry 5S 63 Jan. 26 1; Feb. 25 
45 32 O5°% 5 Apr. 6 1514 Feb. 23 
67% 5a, TS Mar. 22 66 Web. 17 
3614 29 Sd 6May «61 to% Jan, 2 
92 70 102% Apr. 8 1 jan. 2 
56% 24%, oo Apr Mw 51. Feb. 24 
1407, 112 144% Apr. 19 23% Feb. 24 
17% 11% 17% Apr. 19 il Jan. 11 
go ba) 101% Apr. 30 101% Apr. 30 
455, 3 5S Apr. 15 a) Jan. 2 
Gp é 102% Apr. 16 90% Apr. 30 
12% 2 2k Mar. 31 1 Jan. 6 
2 4% 9% Jan. 23 6 Jan. 6 
1081 947, 100, Apr. 19 005, Feb. 25 
SS Toy 695, Apr. 20 55 Feb. 18 
113 108 WS Apr. 20 100 §=Mar. 10 
8% 354 74 Apr. 6 1% Jan. 4 
32h, Isl 0% Apr. 6 25% Mar. 27 
104% liz 1345, Apr. 19 115% Jan. 2 
86 T7% 81% Feb. 26 7 Mar. 1 
BOK 10 $14 Apr. 21 27% Feb. 24 
504, 10) 5144 Apr. 19 42 Jan. 25 
103% 99 105 Feb. 11 102% Feb. 1 
100% BoM 664% Apr. 15 4$1 Jan. 12 
23% 7! 21 Apr. 26 § Jan. 5 
491; 22 wl, Apr. 26 21% ‘Mar. 15 
14 ™ 16% Apr. 19 S Jan. 2 
49 at) 1544 Apr. 19 o-'S Mar. 3 
87 46 734%, Mar. 9 65 §=Apr. 10 
20 ih 46 Apr. 20 15 Jan. 27 
85% 75 89%, Apr. 29 7 3 36Jan. 26 
63% 51% He Jan. 12 36 Feb. 11 
ee ‘ 1% Apr. 24 1% Apr. 26 
3 3 5*, Apr. 24 1 Apr. 9 
a 445 74% Apr. 14 51% Jar 2 
1045, 95% 1160 Apr. 9 101% Feb. 24 
ee e* 76% Feb. 1 76% Feb. 1 
67% 1S 607% Apr. 19 1S Feb. 1 
112% 105% 110% Apr. 20 102 Feb. 1 
5% 154, 7 Apr. 26 St. Ja 5 
3AY 17 hea May 1 15 Ta } 
107! w ) May 1 SM) Jan. 6 
52 35 5 86Apr. 1 o644 Feb. 11 
es ‘ 1 8=6©Apr. 17 ® Jan. 21 
35 21 21 Jan. 22 21 Jan. 22 
4%, 1, 2), Apr. oO « Feb. 24 
$ 1% 64% Apr. 20 1% Feb. 24 
105% 7s 100 Apr. 14 77% Jan. 6 
Bb 10% 26% Apr. 12 Oo Jan t 
58 30 49 Mar. 30 23 Jan. § 
667, 33% 70% Apr. 2S 5ST Jan. 2 
TM G4 108 Apr, oO 64 Feb, 24 
124% 115% 119 Mar. 10 117 Mar. 12 
ae : abe Apr. 6 23244 Apr. 6 
6% 2 Jan. 18 1% Jan. 6 
21 8% Jan. 18 10 Mar. 24 
11 3 G Jan, 18 2% Apr. 16 
35>06C« Apr. «68 87 Feb. 23 
bi ss 103 Apr. 8 95% Feb. 17 
48 29% 39% Jan. 21 305% Feb. 24 
103% Ko 111% Apr. 14 90% Jan. 6 
118% 112% 120% Apr. 14 115 Jan. 8 


NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). 
¢Regular quarterly dividend, 3% paid March 4, 


Amount Last 
STOCKS. Capital Dividend Paid Per 
Stock Listed. Date. Cent. 
North American .......+s00+. coos 29,709,700 Apr. 1,’15 1% 
Northern Central ..ccccccecccccce 27,025,500 Jan. r- 5, "215 2 
Northern Pacific ...6..scceescess sett U8, 400 May 1,°15 1% 
QNTARIO SILVER MINING..... 15,000,000 Dec. 30,02 30 
paciric COREY .cccdcntusecnes 7,000,000 May 1,°15 1 
Pacific Mall ....ccccssvcsccese 20,000,000 Dec. 1,’90 I 
Pacific Telephone & Telegraph..... 18,000,000 ~—....... ee 
Pacific Telephone & Telegraph pf.. 52,000,000 Apr. 15,°15 I's 
Pennsylvania Railroadt ........... 499,265,700 Feb. 27,'15 ny 
People’s Gas, Chicago......seeeses 38,420,400 Feb. 25,'15 L} 
Peoria & Eastern .....cccccscccese 10,000,000 =—_s nauuee +e 
Pettibone Mul BO. ccncvsscoccasecie S7eee —iéwts s Gw ee 
Philadelphia Co.t .......0eee0ceee 39,045,000 May 1,'15 1% 
Pitts., Cin., Chi. & St. Louis....... 37,596,400 Apr. 25, '14 % 
Pittsburgh Coal Co. of N. J..... .. 31,929,500 coecce : 
Pittsburgh Coal Co. of N. J. pf.... 27,071,800 Apr. 26, '°15 1% 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 Apr. 6,°15 1% 
Pittsburgh Steel pf.........+. «e+ 10,500,000 June 1,’'14 % 
Pressed Steel Car Co.......e+- e+e 12,500,000 Dec. 16, 14 a 
Pressed Steel Car Co. pf......++0e+ 12,500000 Feb. 24,'15 1% 
Public Service Corp., N. J....e+e++ 20,000,000 Mar. 31, 15 1% 
Pete Os 6 occxedewe ccccceecce skaOUOOD Feb. 15,15 2 
UICKSILVER...ccrcee cocscccce GeUGree eeesee ee 
Quicksilver pf.......0.+. eseacce Qaeeeee May §8,’01 1 
AILWAY STEEL SPRING CO. 13,500,000 May 20,'13 2 
Railway Steel Spring Co. pf..... 13,500,000 Mar. 20, '15 1% 
Ray Consolidated Coppertt....... 14,552,790 June 30,'14 37h. 
Reading? nie healer eabing hehe bee 70,000,000 Feb. 11,'°15 2 
Reading Ist pf.t........¢6. Pere 28,000,000 Mar. 11, '15 l 
Reading 2d pf.t......+e6 eccccccce 42,000,000 Apr. 8,'15 l 
Republic Iron & Steei Co......... 27,352,000 eeccce 
Republic Iron & Steel Co. pf....... 25,000,000 July 1,'14 1% 
Metts TMS 2c cc cdescccssecsas e 90,888.200 i= =§ cecece 
Bieoks Defame Os. Bhi écccvccscsce 49,947,400 Nov. 1,’'05 1 
Rees Gee Gi, ndwacacaneced ‘ 11,908,300 Mar. 3,°13 1h. 
Dee CY Ot. When kckicncswids 9,750,000 Apr. 1,’13 1% 
T. LOUIS & SAN FRAN.......«. 29,000,000 esee8e 
St. Louis & San Francisco \st pf. 5,000,000 May 1,°13 1 
St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’05 1 
St. Louis Southwestern........... 16,: 56,200 ea tara 
St. Louis Southwestern pf......... Apr. 15,14 L., 


Seaboard Air Line 





o 
22 598,900 






Seaboard Air Line pf........sees: May 15, "14 1 
Sears, Roebuck & CoO...cccccesess 60,000,000 Apr. 1,°15 «9h 
Sears, Roebuck & Co. pf.........+. 8,000,000 Apr. 1,'15 1% 
Sloss-Sheffield Steel & Iron........ 10,000,000 Sept 1,°10 1% 
South Porto Rico Sugar 3,371,000 Apr. 1,°15 1 
South Porto Rico Sugar 3,708,500 Apr. 1,°15 2 
eh: TO SG ¢é cc eneescarnsce 272,674,400 Apr. 1,’°15 11. 
Southern Pacific tr. ctfs.......0+-. eee 
Mattern BE sc6 000 0Kécksseees 120,000,000 sn ncone 
Southern Railway pf.. occe -» 60,000,000 Oct. 15, "14 - 
SD I dads cccubegeedeae 4,500,000 June 20, 14 
Standard Milling pf..... cocccccce 6,581,500 Apr. 15, °15 ='2 
Pe Gi cnceeceedecedsdbess 212OLGOO 8 — ceccce . 
ree 12,180,000 Mar. 1,15 1", 
ENNESSEE COPPER? .....--.- 9,000,000 Apr. 8,'15 ToC 
WOE Sha 6 cicctdanewnneséave «+ 30,000,000 Mar. 31, ‘15 zt 
TED he es ete ee ead abla SS.760,000 i ccccce ° 
Texas Pacific Land Trust....... 3,096,500 cecece ee 
Third Avenue — eccee 16,521,700 ececoce ee 
Tobacco = rodt cts. pf eoeccces oe 6,508,500 ecccce ee 
Toledo, St. Louis & Western...... - 10,000,000 svesece ee 
Toledo, St Louis & Western pf.... 10,000,000 Oct. 16, °11 1 
Twin City Rapid Transit......... .« 21,000,000 Apr. 1,°15 1% 
[J NDERw' OD TYPEWRITER .. 4,500,000 Ase. 1,° 
Underwood Typewriter pf..... - 4,600,000 Apr. 1,’15 1% 
Union Bag & Paper Co........... « 1IBCUOGGO ss acces 
Union Bag & Paper Co. pf......... 11,000,000 Oct. 15, "12 1 
Union Pacific ceneéneen 222,305,200 Apr. 1,°15 2 
Seen. DUD. Oli ca vcacacenenads 99. 569,300 Apr. 1,'15 2 
Union Pacific warrants ook errr .- 
United Cigar Manufacturers....... 18,104,000 May 1,’°15 1 
United Cigar Manufacturers pf..... 5,000,000 Mar. 1,’'15 1% 
wetes Ey Goede OE... cctcccceces 10,844,000 June 1,'14 1% 
United Railways Investment Co... 20,400,000 seeene ° 
United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 2% 


U. S. Cast Iron Pipe & Fy. Co...... 12,106,300 Dec. 1, '07 1 
U. &. Cast Iron Pipe & Fy. Co. pf... 12,106.300 Apr. 15,’'14 I 
United States Express............. 10,000,000 May 15,’'12 3 
United States Industrial Alcohol 12,000,000 == cccces ee 
United States Industrial Alcohol pf. 6,000,000 Apr. 15, '15 1% 
United States Realty & Imp....... 16,162,800 Feb. 1,°15 I 
U. S. Reduction & Refining........ eee <2 
U. S. Reduction & Refining pf...... 3,945,800 Oct. - OT 1% 
United States Rubber Co.......... 36,000,000 Apr. "15 1% 
United States Rubber Co. Ist pf.... 59,457,000 Apr. 230, 15 2 
United States Rubber Co. 2d pf.... 538,400 Apr. 50, °15 It, 
United States Steel Corporation... .508,495,200 Dec. 30, '14 Wye 
United States Steel Corporation pf..360,514,100 Feb. 27,15 1% 
en 16,244,900 Mar. 31, '°15 T5e 
— tINIA-CAROLINA Chem. 27,984,400 Feb. 15, '13 1h, 
Virginia-Carolina Chemical pf... 20,000,000 Oct. 15, '14 2 
Virginia Iron, Coal & aa 9,073.600 oeeeee ee 
Ue ee rrr 2,000,000 .eccos ° 
Vulean Detinning pf......... eeeee 1,500,000 Novy. 350 ,"15 ee 
Wy snase $o0eeesns ees eccccccces 55,200,200 eecces oe 
Waheths phic ccccccccccccceecs 39,200,200 ss aaecee 
Wells-Fargo Express...... ccocees 25,060,300 Jan. 15,°15 3 
Western Maryland ......... eoee+ 49,429,200 soneee sa 
Western Maryland pf.......eeee-: 10,000,000 Oct. 19, °12 1 
Western Union Telegraph......... 99,761,000 Apr. ~ "15 1 
Westinghouse E. & M.t......+. eee 04,097,200 Apr. < "15 1 
Westinghouse E. & M. Ist pft..... 3,098,700 Apr. ¢ 1d 1% 
WOOP IPUROM. 5 60s cccdccanscece $3,970,000 Apr. 1,°15 5 
Wheeling & Lake Erie...... 20,000,000 peeece ee 
Wheeling & Lake Erie ist pf. eeese. 4,986,900 duieuse oe 
Wheeling & Lake Erie 2d pf....... 11,993,500 baeene He 
Willys-Overfand ......00.% Mieanee 20,900,000 May 1,’15 **1% 
Willys-Overland pf............... 4,721,000 Apr. 1,'15 1% 
Wisconsin Central ....... céeeeees 16,147,900 saceas o- 
Woolworth (F. W.) Co.......+..-. 50000000 Mar. 1,’15 1% 
Woolworth (F. W.) Co. pf........+ 14,000,000 Apr. 1,°15 1% 
tPar $50. ¢tPar 


1915. (Including 3% 





extra. ${Payable in stock, regular dividend 14%, 





Per- Net 
iod. Hich. Low. Last Changes. 
Q 78% = T5% 77 i 
SA aa a *S4 ° 
Q 111%, 14 110% ” Ms 
oe o« oe + oe 
Q a 6 
23% 20% 2 ae 
ir a) e514 tel > 
Q + v1 
Q 1107, 10S 1OS7% a 
Q 121% 119! 121% + 1 
° ord 9%, 
ee 23M, 2254 25% 23% 
Q 75} 74 T5'y 1, 
. rm rm iO 
a4 24% 2 23% - ¥&% 
Q 964% 93 93 — 15, 
Q - *158 
ee . . *SU ee 
ee 5% 48 5% + 7% 
Q 100% 9S 100 + 2 
Q 110% 109% 109% — % 
Q 163% 159 16146 + 4% 
oe 5, 33 3 ee 
— 1h, 1% 1% — y% 
ee 40 2 7% Ot AG 
Q 941 941% 9414 — % 
ae 6% Job. 24 — 1 
Q 154%, 150% 151% — 1% 
Q ee . So} ° 
Q S473 S473 8475 — % 
7 4 2S! 50% + 1% 
ee S55 So! SS + 2% 
lh uf 3 3 . 
° 143 Sy % + % 
ee 37, 3% Bie ly, 
~ 10 OL. GI 4. L., 
ee 5 4! $74 1, 
oe 11 aa 
oe Ole o% nay — ¥% 
ee ISt; IS% IS r 
° ee OT 
13, 15% 15% 1, 
o< 107% Ha) 39 2 
Ex 139% %1SS8% 1384 1 
Q 1245, 1241 144, L144 
ea th) ve Ss %% 
Q 5D 
Q oi 5h, 
Q 945%, 92% 923, A 
ee a eo. LUGO, oe 
oa 1¢)1 1S% 1Si4 — % 
° DY 5S 5S% ly 
i 53% §2 52 + % 
SA ea ae 70 ee 
oe so 6644 7S 4-113 
Q 102 100% 102 + 23% 
Q 355, 344% S44 + %& 
Q 140 138 140 in 
é< 16% 16 16% + % 
ee 10145 101% 100). F 
ee 56% 864 Bile — % 
- 1001. 99 100 ‘ 
ee 2 2 2 — % 
ve 614 6M 6144 — %& 
Q 99 oO 99 { A 
Q ee oe 693 ee 
Q 100 100 100 —s 
e- O% 6 6% + % 
ee 30 27 2¢ — 3 
Q 134 150% 151% — 1% 
SA 81% SOM, 81 4+ % 
a 305, 30% 30% — 
Q 47%, 47% 47% — 2% 
Q ee ee 104 es 
os 65 bo 62 — 5% 
oe 21 18! 191, + 1% 
es 40% 37 38 % 
P 15% 15% 15 + 1% 
ee 44%, 44% $47, —- \% 
e OSs 6% 66% = 3% 
46 oo 45 + 6 
Q 89% 85% sv + 414 
Q 40% 40% 10% — 3% 
° 1% 1% 134 
Q 72% 687; 691 i * 
Q 108%, 107 107% 14 
Q ee oe To% 
= 605, 57 5%, on 
Q 110% 108 110% 1 
Q 73 O74 6S — 4 
as 337% 26% 32% 4+ 4% 
oa ov 93 Oo sg 
ee 41 41 +1 —1 
ee 10 
>] 
° o\% , 1% 1, 
; Gis 21, 3% + %&% 
SA 9S) 7 7 1% 
251 24%, 25% 4 
ee oY OS ou) ly 
Q 107% =6—68 685; 5 
Q 198 85 103%, 16 
Q ee 117 
Q . sos! in 
ee 2 2 2 
. ° 12 as 
OM 3 ; 1 
Q 119 116% 117 — 1% 
Q 102 101 101 + % 
574_ OST oT — % 
Q 108% 104% 1044 -— % 
Q 120 120 120 1 
$25. ffPar $20. ttPar $10. ftftfPar 
paid Feb. 15, 1915. **Aise 5% in stock. 
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Stock Exchange 


Week Ended May 1 


ADAMS EXPRESS 4s. 
Alaska G. M. ev. tis 
Albany & Susq. 54s...... 

44m. Ag. Chemical cv. 5s 
Am. Ag. Chemical de 
Am. Cotton Oil 44s. . 
Am. Cotton Oil 5s.... 
Am. Dock & Imp. 5s 
Am. Hide & Leather ts 
Am. Ice Securities tis 
4m. Smelters Sec. tis.. 
Am. T. & T. cv. 4%4s..... 
Am. Te He Bee. EBs csc 


r. 


Am. T. & T. col. 4s 

Am. Tobacco 6s.......... 
Am. Writing Paper 5s 

Amn Asher 405.5... 


Armour & Co. 414s. 


A., T. & S. F. gen. 4s 
A. . & 8S. F. adj. 4s 


I 

z= , 
A., T. & S. F. adj. 4s, sta. 
A, T. & S. F. ev. 4s, 1960 

T. & S. F. cv. 4s, 1955 
ro + 2 et eee 
Atiantic Coast Line 4s 
At. C. L., L. & N. col. 4s 


a LDWIN LOCO. 5s 
Balt. & Ohio pr. I'n 514s 


Balt. & Ohio pr. I'n 44s, reg 


Balt. & Chio gold 4s. 

Balt. & Ohio gold 4s, reg 
Balt. & Ohio cv. #4s..... 
r&0. P., L. EB. & W. 4s 
B. & O. Southwest. 5%es.. 
Bethlehem Steel ext. 5s. 








High. Low. Last. 
75 73 75 
150 150 150 
. SO SG SG 
10114 101% 10144 
a 925, N44 
102%, OOF, 1(KI3, 
Y353¢ 953% 1539 
105% 105%, 105% 
10214 1021, 102% 
Sf} SS SO14 
2 2 
WH 2 105 10516 
ie 1001, 101% 
95% 95% 9514 
S14 So SO1g 
IW 1201, 120%, 
7 mu 70 
oo ou oO 
9214 92% 92% 
414 4 9414 
SS 2 S414 R414 
WS SD14 553g 


1035, 10214 102% 
125, 102%, 1021, 
101 10] 101 


92% 91% 92 
SJ SU% s7 


102144 10214 102% 


92 915, 92 
Tn) 90 90 
0% Mn, 901g 
90 oO 90 
SS S714 S7% 
S35 R21, 82% 


014 90 90 
10008, 1003, 100% 


Vethlehem Steel ref. 5s 915% S95, 9114 
Beech Creek +s....... 4 94 94 
Broadway & 7th Av. 5s 1, §=100 10014 
Brooklyn R. T. ref. 4s.... SO S3 S5 
Brooklyn R. T. gold 5s. 102%4 102% 102% 
rooklyn R. T. 5s, 1918 100 99% 100 
brooklyn Union Eley. 5s 1H, 100g 1001g 
brooklyn Union E s 1003s 100g 100% 
Prooklyn Union Gas 5s 104 LOS", 104 
ltush Terminal 5s... Milo S64 NB 
Push Terminal] 4s.... “Sin SDB Sly 
Isush Term. Bldgs. 5s. S7 SG S6 
YAL. GAS & ELEC. 5s 94, 93% 94% 
Can. So. con. 5s, Ser. A 103%, 105% 108% 
Central Leather 5s..... 993g DS, 193% 
Central of Ga. con. 5s 101 101 101 
Central of Ga., M. & N. 5s. .102 102 102 
Central of N. J. 5s, reg 114% 1ll4% 114% 
Cc. R. R. & B’k’g Co. of Ga. 5s 9242 92% Q2, 
Central Pacific Ist 4s S95, SS%4 S9%% 
Central Pacific, T. S. L. 4s SD SD SD 
Central Pacific 54s. . S9 SS1%, S9 
Ches. & Ohio con. 5s 103% 103% 103% 
Ches. & Ohio gen. +4'2s SS14 SS SS14 
Ches. & Ohio cv. 4%s.. 76 TQ «Th 
Cc. & O., Rich. & Alle. Ist 4s. S442 S4% Sd 
‘hi., B. & Q. joint 4s.... M7 Mile Wi%, 
B. & Q. joint 4s, reg N61. 963g Wl. 
B. & Q., Ill. Div. 4s. U+4le O4 o4 
92 915, 92 


B. & Q. gen. 4s.... 
. B. & Q., Ill. Div. 542s 
‘., B. & Q., Neb. ext. 4s 
Chi. & E. Ill. gen. 5s.. 
Chi. & E. Ill. con. ts... 
Chicago & Erie Ist 5s.. 
Chicago Great Western 4s 
C., M. & St. P. ev. 44s. 

.. M. & St. P. ev. 5s, full pa 
Ly a. oe fe ee 4s, 1934... 
M. & St. P. g. 4s, Ser. A 


, M. & St. P. gen. 4%s 

M. & St, P.. C., P.& W. 5s. 

. M. & St. PC. & M. R. 5s 
, M. & Puget Sound 4s 
‘ hi. & N. W. gen. 4s... 
Chi. & N. W. gen. 5s... 


Cc 
( 
> 
C., M. & St. P. g. 34s, Ser. B 
( 
hee 
‘ 
by 


$44, 83% 83% 
96% 963%, 96% 


72 68 70 
.100 I9% 997% 


10414 104% 10-414 
reur 71% 71% 


9914 985, 985 
10444 104 10416 
9014 &9 {M4 
91 DO 91 
79 79 79 
101 100% 101 
103 102% 103 
104°; 1043, 104% 
0 90 0 
94 94 ot 


11445 114 1l4 


Chi., R. I. & P. 6s.. 101% 101% 101% 
Cc, R. LC & P. Ge, me 101% 101% 101% 
c., R. I. & P. gen. 4s S3l. S23 S3%% 
c., R. 1. & P. ref. a 69 G6 G6 
cC., R. I. & P. deb. os D4tg 001% 53 
( R. I. & P. col. 4s, Ser. N 90 90 oD 
c., St. P.. M. & O. 6s .--117% 117% 117% 
Cin., San. & Cleve. 5s.....101 10] 101 
ce ¢€¢,€ 4 St. ta gen. && 7 71% ta 
— &%} c. & ee la Be i 

BE: Citi dscns en | SO SO 
Cleve., Lor. & Wheel. Ist 5s. 10-41 103) 10414 
Cleve. Short Line 4%s... 931 9314 931g 
Col. Fuel & Iron gen. 5s 90 GO, 14 
Colorado Midland Ist 4s 16 16 16 
Colorado Industrial 5s. . 73 72% 73 
Col. & Southern Ist 4s 92 91 91 
Col. & Southern ref. 432s S414 S414 S41 
Con. Gas deb. tis..... 11S). 116 117 
Consumers’ Gas, Chi., Ist 5s. 100 100 100 
Corn Prod. Ref. 5s, 1951 1G 95 96 
Corn Prod. Ref. 5s, 1934 9% 95% 95% 
Cumberland Telephone 5s Woe Mile Di5E 
Cuban-Am. Sugar col. tr. Gs. 9S1 OS YS1g 
D®- & HUD. Ist & ref. ds. 941% 94 941% 

Del. & Hud. deb. 4s, 1916. 997% 9934 G97 
Del. & Hud. I'n equip’t 44%4s.100% 100% 100% 
Denver & Rio G. con. 434s R2%, 82% Sox 
Denver & Rio G. ref. 5s 4S 17% 47% 
Denver & Rio G. con. 4s TU% TO THg 


-1 
tm Le e-1ts cts) 


Sales, 


-— 
> 


— oe 


' 
-1-+1 


mn By od we) 


toe So 


30 


40 


23544 


509 


259 
444 


© tobe 


a 


Cor N ae 


aa 


=r 
-l 





HIGH GRADE INVEST 


MENT SECURITIES 


Knanth-Nachod & Kubue 


15 William St.. 





New York 

















High. Low. 


ere 102%, 1021, 102% 17 

United +4%s........ TI% re oon F516 23 
Securities 5s..... D61g OUR) Oe OD 

Duluth, So. Shore & At. 5s.100 100 100. 1 
Du Pont Powder 4%s..... 905, SD 9, T6 
AST T., VA. & GA. con. 5s.103% 103% 103% 3 
Edison El. » B’klyn, 4s. SS SS SS 1 
Igir t & E. Ist 5s 103% 103% 103% 1D 
Gy. arene 10914 10914 10914 5 

= ae eee 65 4g G47 1S 

ee 7 691, 6914 57 

81 68d 9 ia ae TO GM, ON%%® 3a 

ce ieoeasin RA 82 S2 82 | 

con. 68.... SS14 SS14 SS14 ] 

FT W. & DEN. CITY 6s. .102 101%, 101%, _? 
G; N. ELEC "TR IC deb. 5s. .104 105%_ 104 11 
Georgia, . & N. Ist Be_102 102 le 1 
‘tranby Ce Pier ade ev. 6s.111 105 105 mo 
Great Northern ref. 44%4s.... 99 9% 99 2-4 
Creen Bay deb. A......... 72 42 tz 1 
Green Bay deb. B......... 13 13 14 25 
OUSTON & T. C. Ist 5s. .107 107 107 
Houston &,.T. C. gen. 4s. 94 94 94 5 
Kudson & Man. ref. 5s.... T6% THln 76% 138 
Ffudson & Man. adj. inc. 5s. 28 2712 271g «103 
| i L. CENTRAL 4s, 1952.. 86 SH SG 5 
Ii. Central es Meth a acute SSig S734 &S 48 
Ic. Cc. St. L. & N. O. jt. 58.1005, 1003, 10033 7 
Illinois Steel 444s.......... S4 S4 S4 1 
Indiana Steel: Sa. ......c.s6 100 995, 100 4 


Insp. Copper 
Insp. Copper 


Interborough-} 


33% 1360-247 


13 
1922......140% 13: 


t. 4148 79% 77% 79 691 





Int. R. T. Ist ref. 9S 9814 SR 
Int. Mer. Marine 414s 4214 44 1 
Int. Mer. Mariné 4¢s, 40 4D D4 
International Nor. 6s. .100 WH. 100 9 
International Paper 6s..... 1O034  FAMIQ TAM, s 
International Paper cv. 5s.. 792 7 TM, Ph 
Int. Steam Pump 5s...... ou moO DO 3 
Iowa Central Ist 5s........ SDlg Soin SOl6 } 
lowa Central ref. 4s........ D414 a Dlg S 
K*sS C., FT. S. & M. 4s.. 71% 71% 71% 5 

Kan. C., Ft. S. & M. 6s. .108 108 108 1 
Ixansas City Southern 5s.. 91% 19114 91% 1 
Kansas City Southern Ss... 6SIQ 6734 GSI1¢ 7 
IKkansas City Term. 4s..... 91 Wie, 5 3 


I ACLEDE GAS Ist 5s.... 
4 





101% 101%, 1% 1 


Laclede Gas ref. 5s....100 lik) 1(M) hy 
Lackawanna Steel 5s, "25... 93% 9 314 1” 
Lackawanna Steel 5s, '50.. T2% rp i2% nD 
Lake Shore 4s, 1928...... 93% 92% 931%, 16 
Take Shore 4s, 1931...... 92% 92 H AL 71 
Lake Shore SI &1 S23 1” 
Lake Shore 2 $2 S2 S2 1 
Lake Erie & W. Ist 5s.... 93 O38 Hs , 
Lehigh Valley of N. Y. 44s.101 10] 101 D 
Lehigh V. of N. Y. 414s, reg. 99% 99% 99% 1 
Liggett & Myers 7s....... 1252 2516 12315 5 
Liggett & Myers 5s....... 100%, 1005, 100% 30 
Long Island unified 4s..... SD SD SD 1 
Long Island gen. 4s....... 7 85% (SZ 6 
eee eee 122% ag ice 3 


Last. Sales. 





> 
3 1388 561% 





L.& N.S 
“er 
M*° 
Milv 

Mi 

Mis 

M 


us Ms ed bs bs . 
Z 5 SS oe — 


New 
nn. ¥ 
a 
Pie. Br 4 
— 2 aA 
N. Y 
me a4 
N. ¥ 
a 
is at 
Ny. ¥Y. G 
N. Y. G 
Ae , 
i 
d 
wy. } 
de 
a 
N \ 
N \ 
x 
- 7 vA 
Nor R 
No! i 
Norf r V\ 
Northe 


Core 
Cores S 
Oores C 
Orer S 


Bond Trading 


Total Sales $35 


Lo 


ow 
“wv 


M4 
‘ 


] (4), 


10S1 


gg 


Ww. 


4 


4 


Value 


Last. 
10046 
10214 

44g 

S7T%4 

1s 
10S 
LOS 

S1] 

91% 

V7 

GZ 

53 

6714 
101 

95 

171, 
t4 

{)] 4 

Slo 
100% 
106 

yN1 

3S 
9S 

SU! 

87% 

10338 

So 

725g 

71 

2% 

is 

10214 
S414 

110% 
16% 
6 





9542 
86% 
9S 
9S14 
99 





Sales, 
1G 
%) 
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Little River Drainage District 


State of Missouri 
514% Gold Coupon Bonds 


DUE SERIALLY 1919 TO 1933 


Prices to yield 6 


These bonds, being a municipal ol 


from Federal Income Tax and do not h 


Income Tax returns. 
These bonds are 
Trust Funds, 


Moneys and for deposit by 


Detailed Circular on application. 


Estabrook & Co. 


} 


a legal investms 
State School Funds 
doing business within the State. 

trust comp: 


and 


A] 


New York St« 


Members 


24 Broad Street 


Boston Stor k ‘ 


New Y 
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Stock Exchange 


High, Low. last. Sales, 
Penm. Sie, 1015.......... 100 100 100 57 
Penn. con. 4%s, ctfs. full pd.104% 103% 104 614 
l’eople’s Gas, Chi., con. 6s..114% 114% 114% 
People’s Gas, ChL, ref. 5s..100% 1005 100% 
Peoria & Eastern Ist 4s 644% 63 4% ] 


Peoria & Eastern inc. 4s.... 28 28 Us 








leoria & Pekin Un. Ist ts.101% 101% 101% 
l’ublic Service 5s.. SS% SS14 SS 
RY. ST. SPR. Int.-Oc. 5s.. 91% W% WH 3 
tay Con. Cop. cy. ts Lo 118 120 hole 
lieading gen. 4s...... .. 25% 945, 44, of 
Reading-J. C. col. 4s...... 95% V4 1 
Rep. Iron & Steel 5s, 1940 93% 934% 12 
Itio Gr. Western Ist 4s 73 TS 16 
Rome, W. & Ogdens. con. 5s 105 10:5 ps 
Sr JO. & GRAND ISL. 4s. 65 Oo 63 l 
Wo _ eo ~ 7 ” =< 
St. L., L. M. & S. gen. 5s.. 98% 9S 9S7, 57 
St. L., 1. M.& S., R. & G. 4s.. 66 65% 65% 6 
St. L. & S. F. ref. 4s, t. r., sta. 65 63 63 10 
St. L. & 8S. F. R. R. g. 5s Wh, 47 iS). 2 
St.L.& S.F. RR. ¢.5s, t.r., sta. 45 45 A 10 
£t. Louis Southwest Ist 4s. 79 78% Te WO 
St. Louis Southwest con. 4s. 4 G1! 62% 20 
St. P.. M. & M. con. 6s, reg 118 118% 4 
St. P. & Sioux City tis... 105 1 
San Antonio & A. Pass 4s TH 4 
Scioto V. & N. E. 4s 91 l 
Seaboard A. L. g. 4s, sta SOL, 6 
Seaboard Air Line adj. 5s (51 “) 
Southern Bell Tel. 5s 97% 57 
Southern Pacific col. 4s S4%, 1:5 
Southern Pacific cv. 4s ba) 
Southern Pacific ev. 5s 101 
Southern Pacific ref. 4 SSly 
So. Pac., San F. Term. 4s S1% S1% 
Southern Ry., St. L. Div. 4s. 83% R344 
Southern Railway Ist 5s. .100% 97 1004, 
Southern Railway gen. 4s O7% 67 7% 
Standard Milling 5s ,ton: Oe 91% 92 3 


a an 


Baltimore 





Net 
Saies Open. High. Low. Last. Ch’ge. 
*)..Bank of Balt 157% 157% 157% 157% 
200. .Consol, Coal 93% 0% 95% . “4% 
118..Consol. Power 106% 106% 1064, lu 
™..Consol. Power pf.113 113 113 113 
3.585. .Cosden _ 6 Oe 6 Hl. ly 
10. .Cosden pf 6% 6% B14 Bl, 
10..Elkhorn Fuel 1% 19 19 1% ‘ 
122..Fairmount Gas 26 29 26 “9 + 5% 
275..Fairm'nt Gas pf.. 45 5 43 iS +2 
75. .Fidelity & Depositiso 140 139 1394 — ig 
2.500..Houston Oil 15% 15% 15 lok 
#49..Houston Oil pt! 60% ~=«O6l Ho, 6Oy— & 
Sl..Mer. & Mech. Bk. 28% 29 28h. ~~ 4 
15..Md. Casualty 3% 84% S51, Sty 
21..Md. State Bank ” 30 At) ow 
27..Mercantile Trust. 180 Isp 180 180 1 
158..Northern Cent So 8 S% =A 4 
')..Penn. Water & P. 68 68 68 68 
O77..Un. Rys. & Elec... 24% 4% 245% 24% le 
o0..Wayl. Oil & Gas... 3 3 35 5 — & 


25..W., B. & A. pf... 31% 31% 31% 31% 





V227 
BONDS 
$2,000... Balt. Elec. 5s, sta. 9 09 98% 08% % 
1,000..Chi. Rys. Ist 5s 95% 95% 955 95% 
140. .Central Ry. 5s 104 104 104 104 
Loo. c W Car ns lw 10. 1 we 
3,000, .Cen, R. ex. 5s...104 104 104 1O4 
200..C. & P. T. Va. Ss. 05 5 95 1) 
4,000. .City & Sub. 5a 102%, 102% 102% 102% 
2,40. .City of B. 4s, °16.101 101 101 101 
1,100. .City of B. Ss, ‘51. 5% 95% 95% Yh 
300. .C. of B. 48 Si.p.1. % oO 9D 5 
MO. .C. of B. 4s, 54,an.. 95% 95% Ot, O54 
41,000..C. of B. 4s,'61,8S.L. 05 ky OD Fy 
11,100. .C, of B. 48,°61,D.L.954% 95% 95% Hy 
32,000. .C. of B. 4s, “2 Oo 0%, LK 
Ww. .¢ of B. 4s,'1 hte DOK Nosy UK + ny 
2,000..Con. C. ref. 5s SSL, SSK, SSL, SSL, 
6,000. .Con Ccal Gs 1OO'g «101 100% 101 
15,000. .Consol. Gas 44s VO% IN Why (Ko, Ly 
14,000. .Con. Power 4! SSN RS5, KSSG SNS 
25,000. .C P. notes 1m) loo lw» 1 
1%. .Davison C. ts US% US% YS% 8 YS% 
14,000, .Elkhorn Fuel 5 9, Wy YW Wo 
100. .Fair. C. Tr. Ss wo luo 1 a 
2,000. .Ga. & Ala. 5s 101 Rs, 101 102% 
2,000.. Hous. Oil div.obg. 76 76 76 76 —I1 
2,000. .Jamison Coal is RS SS So 3 1. 2 
5,000..Macon D. Sav. Ss 03 OS OS us 
5,000. .Md. Elec. 5 Ww VT, 
2,000..Md. Steel 5s ii, We 4% . 
45,000. .M. V.-W. C. D. 5s 36 ST% 6 + 1% 
79,000, .M.V-W.C.DL5s,cts 47% BT™% 7% i™% 
2,000..M,. & St. P. jt 101% OL OLS, 101% 4 
31,000..N. O., M. & C. 5 41% 415% 414, 415, +- 3 
5,000..N. O. & G. N. 5s, 52% 2% S2% 52% 
14,.000..Norf. & P. tr. 5s. 81% Slle SI SUy 
2,000... Portland Ry , OT% 0T% UT% 7% 
1000. .Seab. & Roan. 5s Oss 1024 uly we 
26,000..U. R. & KE. Ist 4s. 81% 81% SI% S1Y% My 





Frank B. Hall & Co. 


Specialists in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 


Telephone 6767 Hanover 























High. Low. Last. Sales, 
IPEXAS & PACIFIC Ist 5s, 4% 93% 9% 16 

Texas Co. cv. Gs........ 99% 100 72 
Third Avenue ref 4s e 81% $2 88 
Third Avenue adj. 5s...... 78% 78% 129% 
Toledo & Ohio Cent. Ist 5s 102) 102% 1 
Toledo, Peoria & West. 4s.. 63 Oo y 4 
Tol., St. L. & West. 4s.... 53% 5214 52% 6 
, he Sy eee %% 9% 96% 1 
ULSTER & Das: Gis ccces 100 LOO 100 3 

Union Pacific Ist 4s.... 96% 96% %6% 122 
Union Pacific ref. 4s...... 92 91% 92 7 
Union Pacific cv. 4s...... 91% 9% OI 36 
Un. R. R. of San F. 4s.. 505, 4N14 18% 165 
U. S. Realty & Imp. 5s.... T4 74 74 1 
I Bee Gio c cciccecé 105% 102% 105 oo 
me | ] a 102% 101% 102% 479 
U. S. Steel 5s, reg......... 102% 101% 102% 4 
VIRGINIAN RY. Ist 5s... 96 955. 955, 28 

Va.-Car. Chemical 5s.... 95% 9 5% 4 
Virginia Midland 5s........ 103% 1031 105% 1 
WABASH Ist O8...ccces 102 99 102 45 

Wabash 2d 5s......... 4 HO, 94 100 
Wabash 008. Gis ocasscecccn o2 4) 95, 662 
W. ref. 4s, Cent. t. r., oe 27 2t 3 
W. ref. 4s, Eq. tr. rets A) 2 24 S71 
Wabash, Omaha Div £s.. Si 55 2 
W., P. Term. tet S......0 83) % y 
W.. P. Term. ist 4s, Cent.t.r. 9% 7% 9 402 
W., P. Term. 1st 4s, Col. t. r. S% S% 8% 10 
W P. Term. Ist 4s, Col. tr. 

c. Ger Come. GR. Fe scceees Ss 8 Ss 15 
W., P. Term. 2d 4s, tr. r... 7 % 4% 12 
Western Electric 5s....... 101 101% 101 28 
Western Maryland 4s...... 69% 6S% 68% 8 
West’house E. & M. cv. 5s.. 99 4% 98% 1,030 
Westh. FE. & M. 5p. c. notes. 100% N9%% 100% 27 
W N. Y. & Penn. Ist 5s....102% 102% 102% 4 
W. N. Y. & Penn gen. 4s... 76% 76% T6% 6 


Week Ended May 1 


Net 
Sales Open. High. Low. Last. Ch’ge. 
64,000..U. R. & E. ine. 4s. 61 614% 61 61% M 























3,200..U. R. & E. fdg. 5s 84 S4 83%, 83% + 
2.200... Vir. Mid. Sd Gs...101% 101% 101% 101% 
+,000..W. B. & A. 5s... 30 SOL, SO Sy + OM 
000... Wast Vand, 4s 92 {v2 vw bh 
400,200 
Boston 
MINING 
Net 
Sales Open. High. Low. Last. Ch’ge. 
1675..Adventure ....... 4. 1, 3M 34— % 
213. .Ahmeek ee 370 390 370 390 +30 
9,846..Alaska Gold...... 30! 30% 38 B8%— YW 
1,95. .Allouez BS i | by 
3,415. .Algomah ¢ + 3 ly 
3,364.. Amalgamated 78% «679% =% 
$1,125..American Zine 40% 45 + 4% 
356..Anaconda Copper. 38% 35% 1 
00. .Ashbed wmive~ ms 1 
&,602..Arizona Con. 5% 0 Ve 
330..Arnoela@ .... ‘<- -a 1% . 
ind..Butte & Balak... 4% 41\ “% ‘i— 
83,700..Butte & Superior. 644, T2 OF oy + 4% 
2). . Batopilas i% 1% 1% 1% “hy 
3,060. . Bonanza . oe 7 ™ ww Oo 
10,44. .Calumet & Ariz.. T7 75% %T% 7) , 
327..Calumet & Hecla.609 615 DSO SO 27 
Cliff 243 3 2% 3 
Centennial - & 25 22 22 2% 
Chino cove 40% 4th, 4 
.Copper Range .... 61 634 57% obey 
2 Daly-West ....... 1% 4% 4 1 
;, East Butte ...... 15 1514 13% -— 1% 
4,2 Fravklin 13 3 il - 1% 
8.272. .Granby oad aa 4, s6 —2 
1,825..Greene-Cananea .. 35 rly S34 ° 
6,355. . Hancock 199% 824s 22% — 4 
670. .Helvetia ose M1 80 —~.10 
220. . Inspiratior. eccee aby 5 33%, — 1 
4,719. .Incgiana -- 9 10% 8%+ & 
41. .Isle Creck -.. 44% 47 17 + & 
“2. Isle Creek pf 90%, 9116 9 + 1% 
1.572. .Isle Royale ins ae 34 281, 2 
110). .Kerr Lake mse © 5 5 
2,465. . Keweenaw 4% $1. 3%— % 
4,745..Lake Copper 161, 17 15 - 1 
1,862..La Salle Sl, Si4 6% — 134 
1,002..Mass Consol 15 15 ns — 2% 
700. .Mayflower a ™ 6 6% 1% 
1,97%..Mason Valley . 3% 41, Bly 41% 1% 
Miami - 28% ##29 26 26 — 1% 
Michigan 2% 2% 2% 2% Ww 
Mohawk ocos Om 82 7A 7 5 
Nevada Consol 1M «17 54 6 + & 
New Arcadia 1% +44 #%'W% 211 + % 
: Nipissing i Gy 6 6 6 
LST North Butte . 37% 38% 351 6% — 
2,650..North Lake 4 1 3 3 Yi 
1,18 Old Colony soe GG 7 - 1% 
1,165..Old Dominion 57 5S — % 
>, 285. Ojibway 214 hy, 
1,025. .Csceeola paneer O1Ny ; 
1654 105% ig % 
4 4 Y 
so% ©=—- 2614 154 
te te Ss > 
2% ~My = 
10% 1 i 5% 84, —?2 
25 1 25 35 -05 
-o 00% «C34 2h 2D — 











Bond Trading—Continued 


High. Low. 
West. Union Tel. r. e. 444s.. 95 93 3 
oe 92% 92 92 
West Shore 4s, reg........ &9 SS SSi4 
Wisconsin Central gen. 4s. S64 86% S644 
Wis. Cent., Sup. & Dul. 4s.. 85% 85% RS le 








Last. Sales. 


$54,828,000 





(Ee ee oe aes ea 
Government Bonds 

U. S. 3s, registered........ 10144 101% 101% 1 
U. S. 3s, coupon....... ---101% 101% 101% & 
Samamese Bis. .occcccccces 77% Ti% =%$%®Ti% i] 
Japanese 4%s, 2d series.... 77% , TO% > 
Jap. 4%s, 2d. ser., Ger. sta.. 76% T5% 
Republic of Cuba 5s, 1904... 97 97 

RN UD hin cswkddsudcdsdsdiawessnnkd eee 

State Bonds 

N. Y. State 4%s, 1964...... 104%, 104% 104% #10 
ME. FH. Sa GR 6 ac vccccins 109% 109% 109%, i2 
N. Y. Canal 4%s, 1965...... 104% 104% 104% ; 
a Ba ee A coe ta eaee 1095, 109% 1095, 6 
Va. def. 6s, B. B. & Co. ctfs. t1% 5S 59% 204 


DOR. 6 ckeideu caer nds bod o6e0enax 


Total 








November, 1954....... ST ST ar) 1 

en ee %% 9% 964% 2 

eee piame were 97 97 97 3 

1959... wath eeae 97% 8964 9% 2) 

ed 6 oabmae wane ate 100% 100% .100% 

OS a: 100%4 100%, 100% 22 

a ne a 105%, 105%, 105% 7 

i448, November, 1957...... 105% 105% 105% 3 
.,. ff oe Sbbbeh e006 0b0 6080.0 8s.0.08 $111,000 
Grand total dainibiniek ahs cis typical apd ae edge $35,288,500 


Transactions on Other Markets 





















Net 
Sales. Open. High. Low. Last. Ch'ge. 
5,455..Superior ...... +) 414% whe jobs +i, 
~).. Superior & Boston 3% tl ig 
Tamarack ........ 44 45 9 30 - 4) 
Tuolumne , id .08 47 47 —.07 
co, ae ‘ 6 T™ o"% i 4- 1% 
U. S. Smelting... 35 41% 35 397% +% 
1,367..U. S. Smelt. pf Hh. 47% i6 47 I 
,870..Utah Apex...... 3% 3% 3% 4 % 
100..Union Copper L.. 15% 153 1%, 13 14 
.815..Utah Consol ..... 14 14%, 13 1 
2.132..Utah Copper .... 72 73 68 6S rN 
BAGO: . CECGOGER. sc cvdsoces ooh 4 3 he bg 
GSO. .WImOMS ..cccecec. $44 obs % %+ % 
1,669..Wolverine ....... 681 79 se (ike iM 
2,215..Wyandotte ... 2% 2% 1% 2 
449,819 
RAILROADS 
380..A., T. & S&S. F.....108% 104% 102% 102% 1hy 
67..Boston & Albany .182 182 181 181 
916..Baston Elevated. 84 S4 79% 8») i 
1,965 foston & Maine o4 Dp 32 a 1 
22..Boston & Lowell.126 12644 126 1263 
145..Boston & W. pf.. 464% 46% 46% 46% 
10..C.J7.&U. 8. ¥ 105% 105% 14 
10..Con. & Mont 98 98 
167..Fitchburg pf...... 69 69% 67 GUI, 
160..Mass. Electric ren rer 7 7 ” 
311..Mass. Elec. pf. 3% 434% 41% 41%— 1% 
10..Maine Central . wo ao w 1) 
1,508..N. ¥., N. H. & H. 69 69% 67 67 oa 
23. .Merth NM. H.......% ss % 98 
52..O0ld Colony 152 152 152 152 
150..Union Pacific ...154 134 131% 151% va 
7H4..West End ........ ® 65% 65 65 
5..West End St. pf.. 34 84 S4 84 - 1% 
6,454 
MISCELLANEOUS 
245..Am. Ag. Chem.... 57 50 568 58 +2 
485..Am. Ag. Chem. pf 95 W3 91 v1 2 
1,105..Am. Pneu. Serv... 2% 3 2% 24+ & 
uo..Am, Pneu. S. pf.. 17% 17% 17% 17% 4 











Marvelous Wonders of the Century 
California Expositions 
San Diego $94-30 San Francisco 


via Washington-Sunset Route 
& “The Exposition Line” 
fei, New York-New Orleans Limited 
ie Sunset Limited 
= Daily 
et ey All Pull Stee! Equipmen 
¥ as Personal *pienecor a Stop-overs roe 
AS Daily Tourist Sleeping Cars, without change, 
from Washing.oa, Lower Berth $9.00. 
Four Days Four Nights Travel 
Spend a day seeing phe Senders of Arizona by Aute- 
pom ae 
WASHINGTON - SUNSET 


} 39-366-1 158 B-oadway 
OFFICES (264 Sth Ave. at 29th St. 
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-Am 
Am, 
-Am. 


-Am. 


Transactions on 


Other Markets 


Week Ended May 1 





Open. High. 

Sugar 1}2 112%, 

Sugar pf 115 lle 
Tel. & Tel 
* 





Woolen pf 


-Amoskéag .... IT) be 





Amoskeag 
-A., G. 
ihn Gs oe Fe. 4. Oe. I 


pf 
oy ok 13 


Tel. 














Net 


Low. Last. Ch’ge. 


110% 12 —1]1 
114 114 — 1 
i] ww — % 
st} s914— % 
O7 
tHe . 

7 tf: 
1% +: 





























..Cumb. pf 9214 * 
.East Boston pt 11 » mm ® 
-E. Boston Land l 114g «11% 4 
Edison 246 2y 
-General Electric 14 15 oO, 
.Mass Gas S4 85 83 ee, 
.Mass. Gas pf. 87 ") SZ SS 1 
. Mergenthale: 91 11 191 191 _— 
McElwain pf lon lu 101 te Re 1 
New England Tel.1284q 150 ws, LH 2 
.N. Texas El. pf ST S7 S7 S7 
Pullman St) 1¢5:314 ” 160) 11 
Reece Buttonhole 17 17 1th 
-Reece Folding 434 4°45 43x 4a s 
» Swift & Co.. 14 i” OS7_ 100 8 
Torrington . 1 4 1 34 3 
-Torrington pf M814 28 «SL, 2SQ 
United Fruit .. ay) 3 i, 
Un. Shoe Mach 63 M4 
s..Un. Shoe M. pf JSR My 
U. S. Steel. . ole 4 
.U. S. Steel pf 1a My 
.Western Unior Hist, 2 
Wolstn. Land 75 
BONDS 
$1,000..Am. A. Ch. deb.5s 9214, [22 MQ Nog 
7,000..Am. T. & T. col.4s 89% SUG SHR SH 
R20. A. T. & F.. « 448.1011, lolig 100% 100% — 1% 
100,800..A., G. & W. 1. 5s. 6642 71 65 OO, aK, 
4,000..C., B. & Q. jt. 4s. 962 DR HL MS 
1,000..C. & N. M. 5s 44 44 44 44 
1,000,.Cumb. Tel. 5s GR 96 1%, = HO 
5,000..K.C.,F.S. & M.4s. 71% 715% TIy 71% 
2,000..Mass. Gas 4s 92 2 +) 92 
9,000..N. E. C. G. 5s 70 73 70 73 
5,000..N. Y. Cen. 6s, W.i.1085 103% 103% 105% 
i 5,000..N. Eng. Tel. 5s 1471 10114 Wile WI 
2.000..Pond Creek ts 07 7 6 n6 
1,000..PRay Con. Cop, 6s.130 130 130 1a) 
4,000, .West. T. & T. Ss 9614 oo Hik4 Wig %4 
2,000..W. End St. Ry.4s.10% 1" lem 1M) 
$155,700 
Chicago 
STOCKS 
Net 
Bwes. Open. High. Low. Last. Ch’ge. 
O..Am. Shipbuilding $14 B44 ie : » 4 b 
10..Am. Shipbldg Ee: on 71 71 “ag 
435..American Can 41 41 47% 5 
76..Am. Radiator 79 75 res 
10.. Baldwin Leco.. oy oD oo) > 4 
20..Booth Fish 0 ww ’ 3] 1 
110..Booth Fish pf TS% re TN 784 1 
117..Canal & Dock ru) Ae ”) “ADS . 
2,600. .Chi. Pneu. Tool N7 tw ayy HPs ~% 
137. £04. By., Ber. 3 SS SS S72 Si% le 
565..Chi. Ry Ser. 2 _? 2 2434 24% 4 
M..Chi. Ry., Ser. 4. b ly Ms iy ly 
.£.,c.2 € 7 7 7 7 
20..C. & C. Ry pf 1 1 wu) «0 
65..Chi. Title & Tr 4g 210 wnne 2 
275..Common, Edisor 136 iti, WHY 1h — ‘ 
418..Diamond Match ta wl, Wh Wks % 
Im. .Goodrich Co 4) owl, ¥ hg 4% 
1... €.. Be & me ts 24% a5 247% 
46..K. C. R. & L. pl 41 41 4 41 
2vz..1linois Brick bo 6S tioky ly 
“01..Mont. Ward pf...112 112 Mg 112 
65..Maxwell Ist pt S444 S444 S414Z 4% 
35..Nat. Carbon SID ON S 138 _ 
45..Nat. Carbon pf oy 12 Ire 120 
878..People’s Gas } 11 
40..Public Service pt Mi wile 
o7..Quaker Oats a0 260 
ho..qQuuaker Oats p ” litt, Wye My 14 
1,147. .Sears- Roebuck a) 139% 137 Li5Nity he 
200. .Sears-R. pf.. 14 43g 124 lv4 
3,610. .Stew W. Speed. irs iy Why " 
10. Stew. W. S. pf an 1Ons 1 10 
38. .Streets S. Car 2 = = = 4 
390. Swift & Cc (mil, = 1enn TL AL LAL M% 
1,881..Union Carbide.. xs 16314 ISN, 16z 1% 
14,524 
BONDS 
$2,000.. Armour 442s M2, wey mw. - 
5,000. .Chi, Rys. 5s, A " ~ ‘*) 
3,000. .Chi. Rys. Ss, B 79% 19% ity A 
11,000. .Chi. Rys. 5s. aA iy my— 
10,000, .Chi. City Rys. Ss. USI, WRK YS1y 
5,000. .Cob. Edison 5s mre lip WK, 1WUy— 5% 
48,100..Dia. Mat. deb. 6s.102 1 10 102 om: 
5,000..Ogden Gas 5s U5 95 95 95 on 
18,000..Peo. Gas fd. 5s..100% 100% 100% 100%— \% 
1,000..Pub. Serv. 5s. 91 91 91 91 .. 
31,000. .So. Side El. 4448.. 88% SS% 88% wsy— Y|% 
16,500. .Swift & Co. Ss Yb 6 OG % — % 
5,000..Western Elec, 55.100%% 1lUU%% 100% UU 2 






$160,600 





























10 35 





1,000) 
144M) 
nO 
ae) 
one 
400K) 
Sinn 
Sud? 
12.44K) 
OOM 
10,000) 
4,000 
Linn 
3.000) 
>) 
7am 
ALLO 
Lian 
4,000 
28,000 
15,400 
7,500 
137 
8SD. 
16,000 
1,000... 
6,000. 


1,000. . 


66,000. . 


—¢— 





$031,221 





Philadelphia 





Amal. Copper 
American Can 

Am. Beet Sugar.. 4% 
Am. Sugar 133 
Am. Gas of N. J... 105% 
Am. Railways slo 
Am. Railways pf.100 
Anaconda ....... 3814 
Balt. & Ohio.. TS% 
Baldwin Loco - wily 
-BaldWin Loco. pt.101% 
California Pet. pf. 4444 
Cambria Iron 45 
Cambria Steel 497% 
Central Leather... 4% 


Chino Copper 

Cay BE ee 

Corn Products. 
Distillers Sec.... 
Elec. Storage But 
Erie oe 

Erie ist pf.. 

2 2 ae 
Gel Asphalt phe | 
Gen Asphalt pf.. 67 
Gugzenhein 1% 
Inspiration (op i 


Inter-Met ote 











Ins. Co. of N. A. 214 
4 
15%, 
on 
7 
6% 
Lit Bros 1inhg 
Leh. Val. Trans.. 15% 
Leh. Val. Tr. pf 31 
M Coppel 2Sl2 
Mo., K. & 1 10% 
Mo. Pacifis 14 
Minehill . Twitg 
N. ¥ N. H. & H 
N. ¥..0: &2 WV 31 
Nat Lead U4, 
Norf. & Western. 104 
North Pent tHe 
Nevad Cons 16 
North Central Sd 
Pennsylvania 4 
Penn. Salt ot 
Penn Triuffie.. 1 Een 
Pen Steel pf... 
, Co 
Electric. 


a es 
KR. T. ctls 


raction 








al pt 
Steel Car 
‘ Consé 
4 Tractio: 
Soi Pacif 
Tenn. Copper 


Tonopah Belmont 
Tonopah Mining 
nited Gus mp 


Union Paci 
Un. Cos. N. J 


U. S. Steel 

U. S. Steel pf lot 
ae Tractior ely 
Utah Copper 

Warwick I 

W house El 
wW.J.&8 

W.Cramp & 





York 


Rys cocese & 


BONDS 





m. Gas & E. 5s.. Si 
Baldwin Lowe Ts. 105% 
Beth Steel Ist 5s.. 
Beth Steel 6s 116) 
Cam. St. Serk °16. 97% 
( Stl. s 17. {65 
! & Pec is rel 
I & P. 4 etf rire 
Fr. T. & H. o oS 
Ge. Asphalt d. 5s.100 
Harwood Ele ‘ Os 
Interstate Rvs. 4s. 
Keystone Tel G51, 
Lak Sup. ing s. ol 
L. Nav. con, 44s 
Leh. V. gen. 44s 
J V. gen. con is.. SY 
L.. V. Coal Ss 134 
L. V Cr. Ss, 1935. 105% 
L. V. Tr. 1st 5s : 


Mar. St. El. 4s Wty 
P. con. 44s, 1915. .100 
Penn. con, 432s, 60.1045 
Phil. Co. con. 5s.. S81 
Penn, 4s, 1946 48 
Penn. 4s, 48. YS 


Phila, Co. Ist 5s.. 98 


Phil. E]. gen. 5s. .101% 
Pa. TE SB... 66s0 79% 
Phil. Co. scrip, '16 96 
Phil. Co. serip, '18 92% 
Yeading gen. 4s.. 95 
Stand. G. & E. 6s. 92% 


-Span.-Am. Iron 6s.101 


74% 
66% 


Un. Rys. 4s, cfs... 
Union Rys. in. 5s. 























43 
in, 
sug 
47 
21% 
14% 
11% 
a0 
au 
44% 
6%, 
~é 
67 
O17%% 
say 
21% 
oe 
wing 
14a’ 
OT7s% 
wp 








1h, 
ow 
1G, 


Thy 


AT) 











10v 

101% 
SO 
Mo 
uo 
ND 
92g 

WI 
74% 
jv 


uN 
Wy 
TK 
Ha 
V214 
943g 
92% 
101 
7A% 
664 


Net 


= 4 
2+ 7% 
mo «3 
liz 
1035, ly 
1g 
4814 


73% + 1% 
out + ir 
102 oe 
4416 1g 
44 


4% 4 











’ 
11g 
t 
4 
1 
i 
1, 
‘ 
OF on 
41 
a6 
x 
Stil, 
10542 
™/ 
litte 
98 
“71 
SI ; 
rite 
os 
lim) 
thm % 
Whee he 
tHe, 1 
%) A 
1am) } 1, 
lim 4 
Nt ly 
lth, 2 
1th 
1ne%, + 4 
ULI 
ln 
104 le 
1% 4 ly 
ON 2 
OS 4 \%, 
10g ¢ 3 
wi + % 
TUK, s 
6 
9% + % 
04144— % 
92% + 1% 
11 — % 


74%. 
7 +4 




















Pittsburgh 


A Hard-Working 


McCaue 
: ew 
jul 
and tl 
panle 
companies, 
has specif 


and expres 


Ra 


a 


goods and 
plicable. 
During 
heard ar 
Among th 
subjects ir 
ing charge 
tional r 
of co é 
tatio1 ( 
industrial 
additional 
track 
fruit shipn 
of stat 
reference 
| oard } €a 
many of 
from 
eral citie 
struction. 
There 
and adji 
cases invo 
them of not 
heard and « 
cation 
Involved 
applicatior 


changes 


great variet} 


Throug] 


Commissior 


complaint 
tices were | 
Commission. 
During t 
department 
complete f 
a complete 
tariffs of 
this same pe 


a statistica 
to greater 
lyzing all 
statistical d: 
and adju 


1914 the boa 


plants mair 


number of tl 


form to the 


safety devices. 





Net 


Low. Last. Ch’ge. 
20 ating 4 
4 114 
!414, 2414 
We 140%4 s 
7 4) wig 
N37, SO 
a 
TA a) rt 
1 
4 is 2 
ay i) } 
} 
O14 10ST x 
$7 474% 3 
4 m4 | 
2 1s 
Ww iZ 
} til'4 4 
re Us 
‘ wy 
Oy, wr ‘ 
‘ 6 4 
o ? 
4 WH, 3 
t's “ ® 
i 7) ‘ 
2 Wh 3 


‘2 u 

»~ fe 
, % 

) ) 
' ) 


Commission 
wo rk of 


of lowa 
by George L. 
on.) 


the 


im 


a has general 


ers by railroad, 


express com- 


ge, and terminal 


eet railways. It 
aximum freight 
to classify all 


U rates are ap- 
1 the commission 
formal cases. 
nore important 
ess of switch- 
lands for addi- 
der certificate 
the transpor- 
tablishment of 
tablishment of 
over railroad 
markings of 
and maintenance 


sdiction with 
ion lines, the 
applications, 
electric current 
through sev- 
mile 


Mh 75 of cone 
es” determined 
f 1914. These 
ibjects, many of 
the formal cases 
public classifi- 
1914. 
number of 


} 


i during 
ast 
and carriers for 


the rates on a 
f the Railroad 


sel—numerous 
arges and prac- 


tate Commerce 


rought its rate 
ed, into a very 
ent has gathered 
State 


During 


and inter 
g lowa. 
has inaugurated 
to 
e | of 
d railroads, such 
in the fixing 
During 


bring 


alms 
irpose ana- 
ily 
charges. 
y-four interlocking 


ngs. The larger 


reconstructed to con- 
eas in signaling and 
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RAILROADS—Continue 


From Page 441 





St. Louis Southwestern....... 183,000 — 27,000 

Texas & Pacific. oes 312,904 + 4,212 

Toledo, Peoria & Weatern......... 18,562 — 476 

Toledo, St. Louis & Western. + 9,450 

Western Maryland P + 19,961 
S €¢ 2s 


Raltimore & Ohte 

Notes to the amount of $40,000,000 were sold to bank- 
Haif of the notes mature in two years 
9944, and the other half running 
Notes amounting to $35,000,- 


ers last week 

and 

for three years sold at %9 

000, mature June 1, will be 
* > + 


were offered at 
which retired 


Delaware, Lackawanna & Western 
President Truesdale says the conditions in the Lacka- 


wenn lease of the Morris & Essex Railroad, under 
whi payment of 8 per cent. instead of 7 on the 
capita ’ of the latter would be justified, have never 
been fulfilled and this will, in effect, be the answer of 
the La iwanna to the suit brought by Morris & Essex 
stockholders to compel the payment of dividends at the 
higher rate 


* * * 


Missour!t, Kansas & Texas 


Holders of over 85 per cent. of the company's notes 
which fell due May 1, having agreed to an extension of 
time, the Directors last Friday declared the agreement 


Those who had not deposited their notes 


until 


effective 
were given 
opportunity to do se 


tomorrow to avail themselves of the 


New Haven Sulit 

Immunity pleas of Directors 
Waterbury, Conn., and William 
Mass., indicted by the Federal Grand Jury 
conspiring to violate the Sherman law, were upheld by 
Judge Hunt. Edward D. another Director, 
must stand trial 


Elton of 
Skinner of Holyoke, 
on charges of 


James 5. 


Robbins, 


New York Central 

Stockholders subscribed for all but 
$100,000,000 issue of 6 per cent. convertible bonds offered 
by the company last week through J. P. Morgan & Co. 
The bonds not taken by stockholders went to dealers at 
a@n advance over the price at which they had been under- 
New York 


$5,000,000 of the 


written The sale will, it is said, net the 
Central over $96,000,000 
* * * 

Rock Island 

Judge Landis authorized the receivers for the railway 
company last Thursday to par $1,494,000 re- 
ceivers’ certificates to run one year and bear interest at 
6 per cent., the proceeds of which will be used to retire 
the same amount of series ‘“‘“M"’ Rock Island gold 
bonds of 1902, maturing May 1. The court also approved 
a plan submitted by the receivers to pay the interest 
maturing May 1 on all obligations, including equipment 
trust and Choctaw serial bonds, and the post- 
ponement of payment of installments on the principal 
of the equipment notes due May 1 until May 31, when 
they are to be paid with a month's interest at 4% 
per cent \ special committee has been formed to look 
after the interests of holders of Chicago, Rock Island 
& Pacific Railwa twenty-five-year debenture 
bonds, the next interest installment on which, amounting 
to $500,000, fails due on July 15 next The committee is 
composed of Seward Prosser of the Bankers Trust Com- 


issue at 


notes 


5 per cent 





pany, A. Barton Hepburn of the Chase National, Edwin 
G. Merrm of the Union Trust Company, James Speyer 
of James yer & Co., whose firm originally put out 
the bond ind | K Zoisot of the First Trust and Sav- 
ings Bank of Chicago 


Wabash 
\ new plan has en worked out by the Joint Reor- 
mmittee for taking the road out of the 


which provides for the organization 
Pe 


Barization ¢ 
hands of receivers 
of a new compat with a nominal capitalization o 
$205, 115,000, or $17,201, "77 less than that of the existing 

ssment of $30 a both 
1 shareholders through which §$27,- 
720,000 in cash is to be raised Any part of the latter 
the stockholders must be sup- 


company and «ar i share on 


common and preferr: 


amount not subscribed by 


plied by the holders of the first refunding and extension 
bond f which $40,000,000 are outstanding. Out of the 
mone tised by assessment receivers’ certificates, to 
the amount of $16,428,000, includir nterest to Aug. 1, 
is to be paid The plan is ready x the approval of 
stockholders and the railroad commission of the various 
States through which the Wabash runs Kuhn, Loeb & 
Co. have agreed to act as reorganization managers 


and are forming a banking syndicate to finance the re- 


organization The present holders of $53,200,000 com- 
mo stock m payvment of th $31) a share assessment, 
Will get $26,600,000. or 50 per cent., of the amount of 


their holdings in the preferred Stock A 
and $23,940,000, or 45 per cent., of the amount of their 
holdings in the new common stock Holders of the $39,- 
2 preferred sto upon payment of the $30 assess- 
of their hold- 
ines in profit-sharing preferred Stock A and the same 
amount of the new common stock All of the $48,720,000 
rtible preferred Stock B will go to the holders of 


profit-sharing 


ment, will get $10,600,000, or 50 per cent., 


conve 
the $40,000,000 first refunding and extension mortgage 


bonds—that is, a rate of 120 per cent. of their 
ho!dings The intere coupon on these bonds of Jan. 1, 
1912, will be paid in cash to the assenting holders. 


INDUSTRIAL, MISCELLANEOUS 


Allis-Chatmers Company 

The company's annual report shows a deficit for the 
year ended De« 1, 114, of compared with a 
net profit of $755,124 for the ei one-half months 


ended Lee, 31, 018 The report for the veur 


$25,068, 
t and 
compared 





with the eich. amd one-half months, follows 
Year s\ Mos 
194 Dec. 31, '13. 
Sales biiled , sta. $10,325,150 $11,127,621 
Cost includ. dep. & develop. exp. %.221,174 9,508 472 
Factory profits ° 1,101.07 1,624,149 
Scl., pub., adm., & gen. exp L279,085 1,017 553 
Manuf. loss : 7,7) , 
Int. on inv. & b’k bal., &c. net 252 dl 
Deficit pore o60anepe 251M 





*Profit. 


Anacenda Copper Mining Company 

Surplus earnings available for dividends last year 
were equal to $1.88 per share on 4,662,500 shares of stock 
compared with $2.61 earned on 4,332,500 shares the pre- 


vious year. Income account compares as follows: 





1914. 1913. 1912. 

Sales ee eees « 0$96,745,559 $44,008,473 $51,723,032 
Royalties ...s6..« 384,991 430,383 107,075 
Inc. fr. Inv...-es. *2,845,401 310,488 158,375 
Rentals ....ecse+% 72,138 66,974 69,829 
Cat. Gamtecccese  sevces 264,699 308,346 
tCopper .......+-. 1,842,817 1,278,404 552,220 
Total rec......... 40,046,179 52,918,886 
Min. & dev....«-.. 15,208,517 16,905,771 
Ore PUPER.ccccces 1,695,810 1,979,059 4,836,823 
Tran. of ore..... 1,082,172 1,465,662 1,381,810 
Reduct. exp. . 6,862,307 8,709,580 8,863,801 
Transportation of 

metals, ref & 

sell. exp 2,998,098 3,503,771 3,730,455 





Ad.exp., taxes, &c 411 239,155 394,063 
Plant deprecia. 845,628 727,358 1,009,453 
Total expenses 30847. 760 35,080,146 37,122,177 
Net earnings 9,198,419 11,283,227 15,796,709 
Interest iin 408,831 |!40,272 ||59, 626 
Surplus. aid 8,789,588 11,223,498 15,856,335 
Dividends ....... 9,077,500 12,997,500 10,831,250 
Deficit 287,912 1,674,002 §5,025,085 
Previous surplus. 7,968,971 8,695,172 2,905,087 
Stock div. from B 

Baas a:  . Sababieal 765,000 
P. & L. surplus 7,681,059 7,921,170 8,695,172 


*Includes profits of subsidiary companies and de- 
partments *Net profit of subsidiary departments, 
after deducting depreciation of plants and depletion of 
coal and timber lands. {Difference between value of 
copper, silver, and gold on hand at beginning of year 
($16,175,758) and at end of year ($14,530,971,) copper 
fisured at cost, silver and gold at net selling price. 
§Surplus. Credit. 

eo @ 


Butte and Superior Copper Company 

Application made by the company to list $2,720,990 of 
its stock on the New York Exchange was favorably 
acted on last Wednesday, but the Governors stipulated 
that trading in the shares should not begin on the floor 
until permanent engraved certificates were ready for 
exchange for the temporary certificates used previously 
in trading on the curb 

iw Ss 


Central Leather Company 

For the quarter ended March 31 last income account 
compares with that of the corresponding period in pre- 
vious years as follows 1915. 1914. 1913. 


Total earning after exp. .$2,321,162 $2,806,710 $2,525,649 
Other income .......... TH 5,277 3,412 
Total income 2,321,916 2,811,987 2,529,061 


General losses, and 


misc. int 


exp., 


895,214 874,053 748,149 





Interest on bds. and debs 459,552 459,552 494,802 
Total deduc 1,354,766 1,333,605 1,242,951 
Net income eceeess 967,150 1,478,382 1,286,110 
Pref'd divs 5R2 582,732 
Surplus eacee 895,650 703,378 
Previous surplus ......... 6,437,828 5,176,412 
P. and L. surplus 7,333,478 5,879,790 





*Equal to 0.96 per cent. on $39,701,031 common stock 
for the quarter, or an annual rate of 3.84 per cent. 


* 7 * 


International Mercantile Marine 

The Fidelity Trust Company, a Pennsylvania corpora- 
tion, on Friday filed in the Federal District Court at 
New York a cross-bill in the equity suit brought against 
the Internationa! Mercantile Marine Company asking for 
a foreclosure of a mortgage made on Feb. 1, 189%, to 
secure an issue of bonds. The complaint tells of the 
default in the payment of the interest on the bonds and 
the appointment of Philip A. S. Franklin as receiver, and 
states that the Fidelity Trust Company, as trustee of the 
mertgage, has been requested by a majority of the bond- 
holders to commence the proceedings. The mortgage of 
1800 was made to the Fidelity Trust Company, then the 
Insurance, Trust and Safe Deposit Company, to 
secure an issue of $20,000,000 first mortgage sinking 
fund 5 per cent. gold bonds. The mortgage to the New 
York Trust Company was made on Oct. 1, 1902, to cover 
an issue of 4% per cent. mortgage and collateral trust 
bonds to the amount of $75,000,000, of which $52,594,000 
ire now outstanding. 


Fidelity 





ss @ 
Outpat of Leading Copper Companies 
The output of the copper companies named for the 


month of March, with comparisons, follows: 


March, February, March. 

1915. 1915. 1914. 
Chino 4,446,087 3,722,808 5,566,519 
tay Consolidated .. 5,632,168 4,877,762 6,084,117 
Utah Copper ‘ . «10,208, 882 8,202,467 12,704,220 


5,218,227 


4,535,192 
* * *€ 


Nevada Consolidated.. 3,210,560 


Standard O11 Company of New York 
Net earnings in 1914 were equal to 10.51 per cent. on 


$75,000,000 stock, against 21.61 per cent. the previous 
year Income compares as follows: 
Net earnings after exp., 1914 1913. Increase. 


$7,735,919 $16,212,085 *$8,477,066 





re rves, deprec... 
Dividends . 6,000,000 900,000 5,100,000 
Surplus ae 1,735,919 15, ISS *13,577, 0668 
Previous surplus.......14,065,671 59,652,686 *44,687,015 
Total surplus 16,701,501 74,965,671 *58,264,080 
Stock dividend re eee eee 60,000,000 *60,000,000 
Pr. and L. surplus......16,701,591 14,965,671 1,735,920 


*Decrease 
* * . 


United States Express Company 
Stockholders last week received a report from Presi- 


dent Roberts showing that in the six months between 
June 30, 1914, (when the company went into liquidation,) 
and De ol following, the assets of the corporation 


shrunk $1,445,777, Which Was $380,890 more than the 

income from all seurces. The profit and loss account 

for that period shows: Dr. Cr. 

Seenines Dee OU Glide ok cackcctcdes e . $607,157 

Protit on sales of real estate...... <cseece 258,148 
Other tncome 


$7,454 es 
95,0987 


Dividends on stecks owned 
lat. on fd. debt owned.... 


seee eeseee 


eereee eereee 


Dr. Cr. 
Inc. fr. other per. invest... 11,931  ..... ¢ | t@ebebe 
Inc. fr. oth. sec. ls. & ac... 101,499 .....- seeeee 
$215,988 
Less sep. op. prop.—loss.. 16,407  ..... F 199,575 
Net loss sale bidgs. railroad prop.. $7,435 wee wee 
Net loss sale bldgs. on leased land. 63,606 
Net loss on sale of equipment...... 367,516 hamceie 
Miscellaneous accounts .......++++: ere 10,005 
*Liquidation expenses ..........+.+- , ee = wa aeee 
PONGRNUED. ccccccccecessccccecvcccecece 469,128 eee 
Balance (deficit) Dec. 31, 1914...... «++. $80, SOO 





$1,455,777 $1,455,777 

Balance deficit, Jan. 1, 1915 $380,890 ws ; 

*Includes expenses of organization, rents paid on un- 
expired lease and considerations paid for the cancel- 
lation of leases, for offices, stables, &c., and liabilities 
accrued prior to June 30, 1914, for which No reserves 
were provided. 

As of Dec. 31, the company owned securities of a par 
value and a book value as follows: Par val. Book val. 








Stocks 6ensk 6b emeneeben inn eeke $382,500 $367,861 
Funded debt ......... eiaienidieadlid decal died 4,598,300 4,673,225 
Mortgages .....cse- ceccccescccceces 96,000 96,000 

WOE. cicaudtdnnessnéisaes .$5,076,800 $5,137,086 


Total assets and liabilities, as shown in the balance 
sheet as of Dec. 31, 1914, were $11,257,304, as compared 
with $13,023,115 six months before. The company has @ 
contingent liability as guarantor of a mortgage of the 
United States Express Realty Company for $1,000,000, 
held by the United States Mortgage and Trust Company, 
The income account for the fiscal year ended June 50, 
1914, shows a deficit of $380,610, as against a surplus 
of $252,088 the preceding twelve months 

* * * 
United States Steel Corporation 

Income account for the quarter ended March 41 /ast, 

with comparisons, follows: 











1915. 1014 1914 

ist Quar ith Quar. lst Quar 
Net earnings ......§12,457,500 $10,933,170 $17,004,451 
Depreciation & res. 3,027,444 4,285,527 
TIORBMCS oc ccccccoces 7,905, 726 13,708,854 
Interest on bonds.. 5,530,948 5,600,279 
8S. F. U. 8. 8. bonds 1,560,468 1,512,406 
Prem. on bds. red.. 246,133 227,023 
Adjustments (cred.) ...... 130,460 canoeu 
Total deductions... 7,340,540 7,207,489 7,339,798 
Balance for divs... 915,068 698,637 6,369,056 
Preferred dividends 6,304,019 6,304,920 6,304,920 





MeO .ccccccessoce 5,389,861 5,606, 283 *64, 137 
Common dividends. ate a 6,353,781 
PEEL 6 cnscccdosces 5,389,861 6,289,644 
*Surplus 
e-6 «2 


Westinghouse Electric and Manufacturing Company 

“War orders "' booked by this concern are said to 
amount to $55,000,000. Chairman Tripp of the Board of 
Directors stated that a large order from a foreign Gov- 
ermment was received last Thursday, but he withheid 
details 


Phosphate Production and the War 


HE production of phosphate rock in the United 

States in 1914, as shown by the quantity mar- 
keted by States, was 2,734,043 long tons, valued at 
$9,608,041. The production of the preceding year 
amounted to 3,111,221 long tons, valued at $11,- 
796,231, so that there was a decrease in 1914 of 
377,178 long tons, or 12 per cent. in quantity, and 
of $2,188,190, or 19 per cent. in value. W. C. 
Phalen is authority for the statement which has 
just been made public by the United States Geo- 
logical Survey. 

The output came, as usual, principally from 
Florida, Tennessee, and South Carolina, in the order 
named. In the Western field, the producing States 
were Idaho and Wyoming. Florida continues to 
be the leading producer, followed distantly by 
Tennessee, which in turn is followed distantly by 
South Carolina. The marketed output of the West- 
ern States is still small, amounting to about one- 
fifth of 1 per cent. of the total production of the 
country. 

The stocks on hand in Florida at the end of 
1914 declined by 5 per cent., as compared with 
1913; in Tennessee the decrease amounted to 26 
per cent., and in South Carolina it was 6 per cent. 

Soon after the outbreak of the war the phos- 
phate mining companies of Florida either curtailed 
production very materially or suspended mining 
completely. This is true not only of the companies 
that produce the higher grade rock for export, but 
also of those that supply the domestic trade. The 
companies doing an export business were more 
seriously affected than those engaged in a com- 
bined export and domestic trade or in domestic 
trade alone. Of fifty-one plants operating in Flori- 
da during 1914, only nineteen were in operation at 
the close of 1914. 

Shipments of phosphate rock to Germany, which 
hitherto has been a large consumer, have almost en- 
tirely ceased, and those to the other European 
countries have been seriously interrupted. Though 
foreign shipments were still being made at the end 
of 1914, business had been greatly retarded by lack 
of steamers and by increased freight rates, and 
there seems to be little likelihood of improvement 
until after peace has been declared. 








Charles D. Montague 
Efficiency Accountant and Engineer 


Specialist in efficient and labor-saving 
methods of accounting. 


Tel. Barclay 7626. (Mail) Ridgewood, N. J. 
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Maturities 


Below are listed all outstanding obligations of 
all American corporations maturing in 


OCTOBER 
STEAM RAILROADS 


Mortgages and Debentures 


Chesapeake & Ohio, Kineon Coal Ist g. 5s..... $200,009 
Chicago & Illinois Midland deb. g. 5s.... er 4,195 
Eseanabia Railway Ist s. f. 5S........ecse.ees 148,900 
Pernnseylvania Kailroad g, conv. 344S.......... 6,827,000 


Total Sid ere Pre ee eee $87,180,005 
Equipment Trusts 

Bargor & Aroostouk is, Ser. D.......cescsesce $415,000 
RMangor & Aroostook 5s, Ser. W........0..-. oe 15,000 
Buffalo & Susquehanna 5s, Ser. B.....4....- OT.) 
Gemtirval Varmont <M4e, Ser. Ci ...cascscceveses 14,/6H) 
Chesapeake «& Ohio 4s Sel H ‘ jacnicahe-ae Si, SD 
Chesapeake & Ohio 4s, Se ix SOU a) 


72,09 
500,009) 


Chieago & Alton Sa, Ser. G........0.. 
Chicago & Northwestern 4%s, Ser. H......... 
Chicago, Ind. & Louisville 4's, Ser. B 
Chicago, Rock Island & acifiec 1 
Chicavo, Terre Waute & S. FE. 5s 


2G65,0h4) 





5 10,004) 
Cincinnati, Hamilton & Dayton 4s... Dt 000 
Colorado & Southern is, Ser. A.............. o2,fea 
Col. & South., Ft, Worth & D. C. Ss, Ser. 10 0 
Detroit, Toledo & Ironton 6s................. 25 OW) 
Hite Ge, Gch. We. .c.20.0 isebiaupobteccate 152,000 


TOO 
27,000 


33,000 


Erie Se, Ser. O... . ° . ° Tererr err ey 
Hiocking Valley, Pullman Company 4s, Ser. C 
Huntington & Broad Top Mt. is, Ser. 4... 


Internationa! & Great Northern U6s....... ae 10,44) 
DA 2 Pe, Sc hsccnsta nen dencmmamendio’ 4,508 
Minn. & S. Louis is, Ser. B..... pec hiemis 1s,(ea) 
Minn. & St. Louis Gs... .testbswesebeeenee 62,500 
Minn. & St. Louis, lowa Central 5s, Ser. B.. 15,000 
Mississippi River « Bonne Terre 5s 30,000 
Missouri, Raneas & Texas Se. «0.00.2 ccccsseces 19,004) 
New York Central, Boston & Albany ¥$4s.... JAS,000 
New York, Ontario & Western 4/9s........ 36,000) 
Pere Marquette, C,, H. & D., Kleybalte #es.. o4,071 
Rutland 414s......... Oe ee 65,500 
St. Louis & San Francisco 414s, Ser. G.. 14,1) 
St. Louis & San Francisco 4%s, Ser. P........ 133,000 
St. Louis & San Francisco 434s, Ser. 5S... 74,000 


8 


t. Louis & San Fran., Chi. & E. Ill. 5s, Ser. G. 


St. Louis & Southwestern 5s, Ser. B........ 
San An. & Aransas Pass, Am. Car & Fdy. 5s.. 
Southern Railway 44s, Ser. N........e.«e- ee 
Southern Railway Se, Ser, S.....ccceccoccocce 


T 


exas & Brazos Valley 5s, Ser. A........ccce 


——__ ( 


124,000 Cham] 
§5,000 Chesape: 
24,175 Chicage 
260,000 Choctaw 
215,000 City I 
10,000 Conasa 


WOAGA i.ngcsdsdecsercdickscessemamsiensendst Qe 
Da 
Notes Fr 
te Gs eck Sesiine candies jécdunseceuheeddcsnve ae Gre 
Midland Continental Railroad col. g. 6s...... 133,000 Hachie} 
New York Centrals 5%. ....cccessescs seoceesve SOMO O00 Hall 
——_____—_ Harper 
WORE . as sawase $6 kek:dddsGbnbe 604 5ss.2 0s 00s Ge cpeeee Hotel 
_ _ t 


Mortgages and Debentures - 
Des Moines City Ry., Des Moines St. Ist g. 6s $25,000 Mir 
Fast St. L. & Sub., Alton Ry. & Ill. Ist g. 5s. 250,000 Nate 
Phil. Co., Pitts., Pitts. & W. V. Gas col. tr. 5s 150,000 N« 
Phila. Co., Vitts., Beaver Valley tr. 2d 6s 144), CHK) N 
San Fran. & Nor., Peta. & Santa Rosa 2d 6s. 217,000 ls < 
— re 
Total $742,000 he 
Equipment Trusts ‘ 
Cincinnati Traction 6s, Ser. A $10,000 Shena 
Cincinnati Traction 5s, Ser. P......0..0-essee 17,000 Souther? 
a a a St 
Tota Tee Tn ee ee $27,000 St 
, Texa 
Notes -_ 
Columbia Ry., Gas & El. 6s ‘ $2,000,000 
Okiahoema Ry. Col. 0F. GB. .cccoccvcsvocseccsoecs 20,000 
cimteet Goes @ Ei: COOW. Bi. Wi éscssadaceacanes 6,264,000 
Total OTe PTT Tre CT en Cee ee ee $8,284,000 A 
—-—-- Atla 
OCR GR idee tn dds inicddhawees $9,053,000 Citizer 
INDUSTRIAL AND MISCELLANEOUS ied 


A 
B 


B 
B 


PUBLIC UTILITIES 








Mortgages and Debentures 


n. Wtr. Wks. & Gt., Cal.-Idaho 1st col tr. 5s 
erwind-White Con. New River & Poco. Cons. 
Coal zg. 5s e iss eee -F 

oston-Virginia Transp. eg. GS...........se0e. 
oyte ice Ce., det Ger: GB Gi. cox cccccevese esee 





. -$115,509,449 Ime 


$425,000 


70,000 
30,000 
12,000 


Ss g. Js 
1 zg. 6s 
g& g. Ss 
Os 
r 
g. ¢ 
st g. 6s. 
zg. ts 
& L. 6s 





59.000 
30,000 
27,000 
10,000 
25.000) 
7.00 
S00 4M) 
Lim) ten) 
10),040 


21.000 
140.00") 
25 OO” 


250 000 


15,000 
3S, 000 
tb tan 
7,¢ 
OM) CMD 
wed 
2 6 
SO, 0H) 
200,000 
1(K) Gah 
SOO Oi) 
(MM) 
20 000) 
25,100 
GO,000 
13,000 
12,500 
°F O10 
Ph Oh ep 
jU 000 
25 U0 
120,000 
12,000 
$3,551,000 


$2000.04 
40.0000 
100,000 
7,852 ooo 
POM) CMD 
185,000 


$8,577,000 


$11,928,000 


-$136,490, 449 


Latest Earnings of Important Railroads 


net in the same 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figures resulting from the 


March Compared with the Same Month in 1914 
Gross Net 
Change. Amount. 














Amount. Change. 


$9,596,607 + $251,140 


3,302,789 — 460,872 1,220,376 — 17,729... 
7,352,832 — 745,567 2,623,743 + 276,915 


750,749 + 
423,000 +- 


24,117 
154,400 


3,760,264 — 
1,379,000 — 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- way from 
ing after taxes have been paid and car set- 
ements made with other railroads. 


t} 


$2,781,378 — $246,314.... 
.Atlantic Coast Line.......... 
...-Baltimore & Ohio...... itanoe 
185,143.... 

62,600... 
....Canadian Pacific ... 


7,852,990 — 1,594,470 2,973,015 — 126,224 

1,110,235 — 224,542 323,615 — 22,530... 
2,423,456 — 161,988 845,896 — 25,092... 
3,270,841 + 553,466 997,558 + 9,267... 
1,159,552 + 52,760 163,136 + 118,223... 
1,098,574 — 139,673 293,822 —  41,507.... 


197,102 + 
1,473,161 — 
420,236 + 


35,571 
757,624 


29 149 
33,143 


559,721 — 
6,161,048 — 
1,478,044 — 


1,090,316 + 95,289 230,039 + 40,215... 
5,022,502 + 40,294 1,123,811 + 182,972... 
190,316 — 29,000 19,103 — 4,038... 


824,662 9,608,829 — 
267,720 — 
760,434 + 
222,709 + 

71,701 — 


5,103,745 — 
812,326 — 166,340 
3,232,529 + 82,659 
891,915 + 45,527 
4,600,583 — 307,717 


56,746... 
458,200... 
48,759... 


369,634. ... 
30,323... 
251,480... 
359... 
393,310.... 


2,784,387 + 378,387 781,264 + 382,921.... 
$23,233 — 169,692 110,536 — 106,282.... 
12,577,544 — 178,564 2,662,021 + 326,450.... 
22,534,879 — 1,273,830 4,579,780 + 386,485... 
4,771,440 — 292,814 1,701,826 +  362,938.... 


2,161,231 
4,128,883 
1,293,248 + 
114,611 + 
620,922 — 
3,163,317 + 
1,255,238 — 
1,100,400 + 
186,242 — 


14,624,856 — 1,765,192 
27,132,092 — 2,479,221 
4,016,206 — 59,178 

629,020 — 50,447 
2,072,232 — 413,239 
10,909,808 — 451,728 
5,290,248 — 774,348 
3,393,720 — 112,455 

871,159 — 183,774 
6,259,937 — 633,529 1,765,487 — 

756,209 + 95,585 196,595 + 


998,059 — 49,861 230,225 — 
*From Jan. 1, 1915. 


206,633 
17,365 
144,803 


283,826 


197,199... 
20,010... 


332,435... 
123,097... 


425,106.... 
63,557... 
274,756... 


12.118... 


.Canadian Northern .......... 


.Central of Georgia......... wi 
.Central of New Jersey....... 
.Chesapeake & Ohio.......... 28,779,468 
-Chicago & Alton..... scecces BOOk oe 


.Kansas City Southern........ 
ehigh Valley ....<.. aacaene 31,263,574 
.Minneapolis & St. Louis...... 


Bouthern HaRwad «...0ccvse02 
.St. L. & San Francisco....... 


.Western Maryland ... 
. Yazoo & Miss. Valley......e.. 


Earnings July 1 to 
Gross—— 


Railroads. 





Amount. 

Atchison, Topeka & Santa Fe.$88,476,378 
23,635,100 
67,446,586 
Boston & Maine...... ccccces 34,946,536 
12,407,400 
Séticeesecs CEO ae 
9,410,874 
23,600,479 


scecese 10,629,978 
4,874,333 


Chicago Gt. Western... 
Chicago, Ind. & Louisville.... 


.Chicago & Northwestern..... 61,789,890 
.Chi., St. P.. M. & Omaha..... 13,855,335 
.Colorado & Southern......... 11,064,896 
NE: dcidis abana acaammers eeee 13,952,487 


Ga. Southern & Florida...... 1,716,283 
Illinois Central ...... s6cuccee Meee 
7,625,730 


7,825,868 
Missouri Pacific....... cocene S4662 800 
Mo., Kansas & Texas........ 25,633,076 
Nash., Chatt. & St. Louis..... 8,284,652 


New York Central....... --* 35,309,731 
New York Central System...* 63,433,695 
Northern Pacific..... Cag Ae igre 48,502,928 


* 40,930,410 
Pennsylvania System ...... .* 75,374,966 
Philadelphia & Reading...... 35,050,492 
N. Y., Ontario & Western.... 6,748,898 
Seaboard Air Line...... oo60n RReLE 
97,145,743 
47,326,234 
31,121,609 


Pennsyivania Railroad ...... 


Southern Pacific ..... uae 


.St. L. Southwestern.......... 8,255,504 
Union Pacific....... 2600 6clee “GpranineD 


6,207,467 
9,022,097 


eoreeee 


As__ those 
March Gross and Net Earnings 


Change. 


+ $4,797,176 


+ 


4,023,231 
8,147,658 
1,226,643 


4,386,400 


23,607,710 


1,931,192 
1,847,415 
810,958 
264,545 
341,178 
383,316 
2,588,131 
200,879 
679,199 
578,178 
282,602 
3,308,600 
544,717 
187,062 
417,338 
1,519,569 


1,333,143 
5,662,378 
3,810,731 
6,195,985 
3,059,054 
163,970 
3,254,965 
7,886,011 
6,769,378 
1,820,938 
1,896,211 
4,435,437 
5,036 
964,651 — 


each railroad 
onth, 


publishe d 


March 


these 


figures, 


the best guide for 


Change. 
$3,434,627 
2,033,957 

29,308 

876,203 
,311,100 
,015,588 


590,582 


~)] 


804,576 
88,119 
757,768 
191 
8,855 
1,179,192 
8,139 
670,666 

+ 1,159,638 
85,444 
401,511 
334,093 
361,825 
184,094 
816,491 
582,542 
640,417 
897,847 

3,618,32 
599,669 
279,076 


196,966 


bs 


_ 


255,977 

101,452 
991,311 
2,421,519 


0,749,565 


a To 


655,373 
996,196 
174,175 
,054,168 


— 


— 660,374 


with same, 1914 
Net—— 


PG. 
+14.3 
—28.4 
on 0.2 
12.8 
96.9 


to 
“~ 


~] 
vw 


$55.5 
-—— 4 
im BD 
2.4 
10.5 
6.8 
-—27.0 
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Agriculture 


Tractor Cuts Cost 
of Farm Operation 


Small Power Plants Are Becoming Popular 
in Many Sections as Auxiliaries to the 
Horse—Size of Farm a Factor 


S farming has tended to 

hazard and more scientific, inventive genius 
has been turned to the land, and it has brought 
forth the means not only of making lighter the 
farmers’ work, but of increasing production and de- 
creasing labor costs as well. With the introduc- 
tion of much labor-saving machinery it might have 
been supposed that human labor and draught ani- 
mals would have been in less demand on the farms, 
but experience has shown that, as in industrial 
centres, where the introduction of much machinery 
instead of displacing human skill has broadened 
the field for it by creating new uses, the demand 
for farm labor has increased and is increasing, 
while the horse, instead of becoming obsolete, has 
increased in value. 


become less hap- 


AUXILIARY TO THE HORSE 

One of the things which it was predicted would 
take the place of the horse in farm work is the 
modern gas tractor of ten or more horse power. 
But even that, within its limited area of use, has 
thus far proved to be an auxiliary of the farm 
horse rather than a substitute, according to a 
bulletin of the Department of Agriculture on 
“Farm Experience with the Tractor.” Neverthe- 
less, the tractor is coming into more general use 
on farms of moderate size, and it is therefore of 
interest to note the conclusions reached by the de- 
partment from its study of experience so far. 

It was found that when properly handled the 
tractor is often of great value in permitting one 
or two men to perform a large amount of work 
within a limited length of time. With further de- 
velopment, a lower first cost, and, operated by men 
who have been carefully trained, tractors will un- 
doubtedly continue to grow in number and effi- 
ciency, extending their field of work into new 
territory. The heavy demands for power to break 
new lands in the United States, however, are practi- 
cally over, and the growth of the tractor will here- 
after depend more on its merits than in the past. 

Wherever the tractor seems to have succeeded, 
heretofore, the farms have usually been very large. 
The present trend of the tractor industry, how- 
ever, points to the development of cheaper and 


Grain and Cotton Markets 





Chicago 
WHEAT 
— May — —July Cash, No. 2 Red 
High. Low High. Low High Low 
April 26 $1.65% S1.G41,  $1.409) S1.56%  $1.0515 81.04% 
April 27 1.644% L614 1.38 1.34% 1.03 1.6244 
April 28...... 1.65% baw L.kT%q Ly 1.624% 1.62 
April 20...... 160% L.Glt, Los 1k Lith 1.21 
April 30 1.65% 1.61% 126% 1.05 1.62% 1.62% 
May 1 1.4 1.1 L337 oe lt 1.032 
W'k's range. 1.65% 1.50 140% 1 » 1.658 iz 
CORN 
Cash, No. 3 
May - Juls — White 
High. Low High. Low. High. Low 
April 26. F iShs T7% Stag st is va 
April 27 ewe TT% Ty be La i8% iv vi 
April 2B...006 ii” eet SUL, is i7 ii 
April 20...... Ti% THis sit 7 iS'4 is! 
April 230...... Ti% Tt SOS, Tis TSt2 Ta 
May > : 7s Ttiky ba) iim, iv mm 
W’'k's range. Tse ioke sl Sis 7 itik 
OATS 
—May.—- —July.—Cash, Standards 
High. Low. High. Low High. Low 
Apri! 26...... 575% HIG HO, ar) OTN very 
April 37...ce- Hi mene mr, 7 vg ar 
April 28. Stig Dae i ” mol 
April 2 HON 4% ry » "1 N74 
April 30...... S5% 4% 55% «54% 56% 55 
May 1 Hing DAN Dols vvtt oT cib 
W’'k's range OT % Te nh) NM iy rly 
New York 
COTTON 
~May.- —-July.-— Oct 
High. Low High. Low High. Low 
April “6.......10..6 10.18 W.55 WA) WAST W756 
April 27....... 10.16 10.10 W435 1028 W.77 10.62 
April 28....... W.15 LOL W411) 1028 W.75 10.62 
April 20...... Win «10.08 O38 1O.U W.72 W461 
April 30....... wiz 10.07 1036 Ww 10.69 10.6z 
May Boece 0.08 9.08 W.29) W.1S 1W.0 10.47 
Week's range..10.26 9.95 10.55 10.13 10.87 10.47 
—-Dec.-- —Jan.—— -Mar..-— 
High. Low. High. Low. High. Low. 
April 26.......11.04 10.0% 11.04 «10.05 1). 11.12 
April 27.......l0% 10.79 W.4 1082 11.10 11.08 
‘April 25 vesocccmne «6ST 10.92 10.80 11.08 11.07 
April 29.......10.88 10.76 10.88 10.79 11.08 11.00 
‘April 30.......10.85 10.78 10.88 10.81 11.09 11.09 
May 1......10.76 10.65 10.76 10.70 10.4% WwW. 
Week's range..11.04 10.65 11.04 10.70 1L19 10.91 


smaller outfits, designed to pull only from two 
to four plow bottoms, and these should make good 
on farms of moderate size, providing they cost 
considerably less per unit of drawbar power than 
the equivalent in horses. 

The physical condition of the land determines 
largely the degree of success which can be ob- 
tained with a tractor. The ideal conditions are 
large level fields, free from obstructions, such as 
trees, stumps, rocks, holes, and ditches, with a soil 
firm enough to furnish a solid footing for the drive 
wheels, yet not sufficiently hard to make an ex- 
cessive draught on the plows. 

3ut the most important qualification is efficient 
management. The operator must understand his 
tractor thoroughly, and not only be able to locate 
quickly any trouble which occurs and remedy the 
same promptly, but he must be capable of avoid- 
ing a great many of the troubles commonly ex- 
perienced with them. 

FUEL COST KEPT DOWN 

It is significant, the bulletin says, that many 
farmers who have bought second-hand tractors at 
low prices have been very successful with them. 
It is also significant that the sales of the larger 
and more expensive outfits have fallen off, while 
those of the smaller and comparatively cheap ones 
largely increased. While there have been 
numerous influences which combined to produce 
this result, there is a sound economic reason for it. 
The average farmer is not only conservative, but 
he realizes that he cannot afford to increase his 
investment in power too much. While the cost of 
fuel and oil per unit of power is less than the cost 
of feed for horses, the overhead charges, due to 
interest on investment, depreciation, repairs, &c., 
more than offset this on the expensive outfits, ex- 
cept under conditions unusually favorable to the 
use of the tractor. 

By reducing the first cost the interest and de- 
preciation charges are correspondingly reduced, 
and it is to be supposed that the cost of repair parts 
will be proportionate to the first cost. It is ap- 
parent that the price of tractors has been too high 
in the past to permit the average farmer to use 
them successfully. The indications at present 
point to a general reduction in the price of these 
outfits and an increased sale as the price is low- 


have 


ered. 
TRACTOR DEVELOPMENT 


The fact that the tractor, as a mechanical power 
outfit designed for pulling implements and for 
doing stationary work, is still in the process of 
development, must be remembered by those who 
examine the records of its success. Some of the 
tractors used in the past not only have not been 
completed and perfected outfits, but the men who 
worked them were not always properly trained to 
handle Also, during the first years of the 
development of the gas tractor, the machines 
placed on the market were mainly large outfits, 
which were necessarily expensive, and failure meant 


them. 


a heavy financial loss. 

The average life of a tractor as estimated by 
owners in North Dakota is about six years, while 
the average life as estimated by owners in States 
other than North Dakota is about eight years. To 
judge by the small percentage of reports received 
for tractors three or more years old it would ap- 
pear that a large number of outfits three, four, 
and five years old are no longer in use, indicating 
that the average life is even less than six years. 

The plowing done with tractors has been little, 
if any, deeper than that done with horses. 

Combination work is not practiced to a great 
extent and usually is limited to harrows or drags 
after the gang plow. 

No injurious packing of the soil is caused by 
the tractor’s wheels if the soil is in proper condi- 
tion to be worked. 

The tractors which have operated by 
kerosene show, as a whole, slightly better average 
results than those operated by gasoline, indicating 
that the heavier fuels can be burned at least as 
satisfactorily as the lighter ones. 


been 





A Billion Fish for Fertilizer 


The United States Bureau of Fisheries has re- 
cently published a pamphlet descriptive of the 
manufacture of oil and from menhaden 
based on information collected during a statistical 
canvass of the industry for the year 1912, the re- 
sults of which were issued in considerable detail 
in that bureau’s Statisti¢al Bulletin No. 295. There 
were forty-eight factories in operation in 1912, dis- 
tributed from Maine to Florida, and from over 
1,000,000,000 fish they manufactured 6,651,203 gal- 
lons of oil and 88,520 tons of scrap or fertilizer, 
with a combined value of $3,690,155. The tendency 
of the industry is toward a reduction in the number 
of plants and an increase in their size and the 
efficiency of their processes and machinery. 


scrap 


Reserve Banks 


Statements on Pages 442-443 


Elucidates Check 
Collection Plan 


New York Reserve Bank Outlines Proposed 
Study of Earnings and Expenses of Pres- 
ent Collection System as an Aid to Es- 
tablishment of New Method 
HE New York Federal Reserve Bank is taking 

the of the 


newly arranged check collection system. It 


pains to make clear operations 
has 
issued a circular to its member banks throughout 
the State calling attention to the proposed study 
of the income from the collection of checks under 
the present system and of the expenses connected 


therewith. The circular says in part: 


PLAN VOLUNTARY 


Many of the member banks of this district derive a 
considerable income from exchange charges, which 
the ire naturally reluctant to surrender As the 
plan proposed is a voluntary one, those banks which 


ip this revenue will be 


ana 


are unable or unwilling to give 
enabled to observe the operation idvantages of 


the system with a view to determining whether later 
it may be desirable for them to join it. In order to 
facilitate their consideration, arrangements have been 
concluded with competent experts to make a careful 
study of the income, expenses, and methods of a num- 
ber of typical member banks in this district in order 
to determine whether any economies may be effected 
or additional sources of income developed, and by what 
method The expense of these studies will be borne 
by this bank, and their general results will be avail- 
able to all member banks desiring them 


Simultaneously with the beginning of actual opera- 
tions under this system, a time allowance will be im- 
posed upon checks drawn on other Federal Reserve 
sunks which are deposited with this bank for collec- 


schedule, showing the 
will be deferred, is ir 
with a schedule of the 


tion by a member bank. A 


+r of days for which credit 





nur 
together 


preparation, 


charges at which the Federal Reserve Bank of New 
York wil! effect transfers by telegraph, both of which 
will be announced in due course 

In order that member banks which join the collec- 
tion system may not be inconvenienced as a result of 
unexpectedly large charges to their accounts, special 
attention will be given by this bank to the volume of 
the items passing through their accounts. At the out- 
set a record of the average reserve on deposit will be 
ke for each bank joining the ollection system, 





advice of which will be sent each week. Members may 


be assured that the efforts of the officers of this ban] 


will be to make the system both satisfactory and eco- 
nomical 
VOLUME OF CHARGES 

Experience, it is believed, will soon determine for 
each bank both what the daily volume of charges will 
average and the average remittances of items which 
wi be required to meet such charges Where the 
ay 4 volume of charges is found to exceed the 
vera volume of items which a member bank is able 
to remit as offset, arrangements ma be made for 
regular transfers by reserve agents, or, if necessar 
curre may be shipped for this purpose 

This bank, at least for the present, will continue to 
clear, and all checks on member banks which are mem- 
bers of the New York Clearing House will be received 
on deposit as heretofore. Such checks will be credited 
as to the day of clearing. When received too late to b 
sent to the Clearing House on the da f receipt the 


business day. 


redited on the following 


None of the Federal Reserve Banks has yet es- 
tablished a branch, but the question is being agi 
tated by some of the cities which wanted to be 
named as twelve Reserve 
Banks and which, failing that, are now desirous of 
securing a branch of the Reserve Bank in their 
district. 


the site of one of the 


AS TO DENVER 


The matter was brought up for discussion at 
Denver during the recent visit to that city of 
Governor Hamlin of the Federal Reserve Board. 
Mr. Hamlin pointed out that it rested with the 
Reserve Bank at Kansas City to decide if a branch 
should be established at Denver and suggested that 
the which the 
did with the Reserve Bank at Kansas City might 
be the test of the need of a branch in Denver, a 
suggestion which would seem to put the Denver 
banks incentive to 
with the Kansas City Reserve Bank. 
held 
tween the Directors of the Federal 
of New York and representatives of the State bank- 
ing institution in order to consider plans which might 
help to induce State institutions to join the Federal 
Reserve system. It was made known after these 
conferences that no definite conclusions had been 
reached and that the subject had been left open 
for further consideration, 


amount of business Denver banks 


under deal more extensively 


last week bhe- 


Reserve 


Several conferences were 


Bank 
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Bales. First. High. 
510..ALASKA GOLD MINES 39% 39% 
220..Allis-Chalmers Mfg. 15 19% 
50..Allis-Chalmers Mfg. pf.. 52% De 

24,310..Amalgamated Copper ... 78% 79% 

2,240..American Beet Sugar.... 48% W% 

16,670..American Can .......... 30% 44% 
370..American Car & Fdy.... 55 Dwg 
270..American Cotton Oil. 4 5444 

10..American Hide & Leath 7 7 
1,290..American Ice Securities. 54 35 
4,360..American Locomotive . og 61 
4,240..American Smelting & R. 75 76 

8)..American Sugar Ref 110%, 112% 

10..American Woolen pf SU 84 
1,155..Anaconda Copper Co 38% SY 

16@0..Atchison, Top. & S. F..104% 104% 
140..BALDWIN LOCOMO aS 545% 
440..Baltimore & Ohio 78144 7TS% 

20..Bethlehem Steel 149 149 

930..Brooklyn Rapid Transit. 1% 9214 
970..CALIFORNIA PET 1g 19% 
470..Canadian Pacifi . 169 170 
6,700..Central Leather Co 425, 42% 
630..Chesapeake & Ohio . 48% 48% 
20..Chicago Gt. Western pf. 33% 35% 
710. .Chicago, Mil. & St. Paul 964 97% 
3,400. .Chicago, Rock Isl. & P. 22% 26% 
1,440..Chino Copper $344 40% 


STEAM RAILROADS 


Pe- Pay- Books 

Company. Rate. riod. able. Close. 
A., T. & 8. F...1% Q June 1 *Apr. 30 
Atl. C. L. pf....24 — May 10 Apr. 30 
Cc. & P. reg.gtd.1% Q June 1 *May 10 

De sp. £té. ....1 Q June 1 *May 10 
Crip. C. Cent....1 Q June 1 May 15 

| ee 1 Q June 1 May 15 
Cuba R. R.....3 — May 1 *Apr. 24 
Ga. So. & Fila. 

Ist & 2d pf...2% May 7 Apr. 23 
Norf. & West..1% Q June19 *May 31 
Norf. & W. pf..1 Q May 19 *Apr. 30 
Pennsylvania ..1% Q May 29 *May 1 
Reading Co.....2 Q May 13 *Apr. 26 
Reading 1st pf.1 Q Junel0 *May 25 


STREET RAILWAYS 


Am. Rys. pf....1% Q May 15 *Apr. 30 
Boston Elev....1 Q May 15 May 6 
Brazilian T., L. 

B& PR. nccccccece 1% Q June 1 
Conn. Ry. & L. 

com. & pf.....1 Q May 15 May 
Duluth Sup. Tr.1 — July 1 *June 15 
Detroit United..14 Q June 1 *May 15 
Havana El. Ry. 

Be La. ccccccccss 24 S May 15 Apr. 24 

Do pe. .cosecs 3 S May 15 Apr. 2 
Int. Rap. Tr....5 > paheches, sonal 
P.G. & E.1st pf.14% Q May 15 *Apr. 3 

Do orig. pf....1% Q May 15 *Apr. 30 
Tampa Elec....24% Q May 15 *May 5 


INDUSTRIAL AND MISCELLANEOUS 


Amal. Copper... % Q May 31 Apr. 24 
Am. Chicle..... 1% M May 20 *May 15 
Am. Graph. pf.1% Q May 15 May 1 
A. tla. F. B..2 — May 15 *May 10 
Am. Malt. pf...$1 S May 3 Apr. 15 
Am. Soda Fo...1% Q May 15 May 10 
Am. Util. pf...1% Q May 10 *Apr. 30 
Br. Col. P. As. 

com. & pf....3% — May 21 May 9 
Buck. P. L......62 Q Junel9 June 3 
Burns Bros..... 1% Q May 15 May 1 
Cambria Steel.t14 Q May 15 *Apr. 30 
Can. Cem. pf..1% Q May 17 Apr. 30 
Can. Convert... % Q May 15 Apr. #0 
Consol. Gas....1%4% Q June 15 *May 12 
Consol. Gas.... % Ex. Juneli *May 12 
Dom. Bridge...14 Q May 15 Apr. 30 
Eastman Kod...5 Ex. June 1 *Apr. 30 
Elk. Fuel pf....14 — May 10 *May 1 
Elk. Fuel pf....14 — Aug. 2 *May 1 
Gen. Chemical..1% Q June 1 May 2 
Ih. & P. S. pf..1% Q May 15 *Apr. 30 
Ind. Pipe Line..g62 Q May 15 Apr. 24 
Inland Steel....1 Q June 1 May 10 
I. H. of N.J. pf.1% Q June 1 *May 5 
Int. H. Cor. pf.1% Q June 1 *May 5 
Kerr Lake Min.25c Q Junel5 *June 1 
Lack. Steel pf...% Q June 1 May 31 
Leh. Coal & N..$1 Q May 29 *Apr. 30 
Lig. & M. Tob..3 Q June *May 15 


1 
L. Star Gas....1% Sle 2 ouscctu 
L. Star Gas....1% Ex. July 1 
L. Star Gas....fStk. July 15 





Manhattan Sh.. % Q June 1 *May 17 
Mass. G. C. pf.2 — June 1 May 15 
May Dept. st.. % Q June 1 May 15 
Miami Copper..W« Q May 15 *May 1 
M. L., H. & P..2% Q May 15 *Apr. 30 





Wilson & Chardon 


Members Consolidated Stock Exchange of N. Y. 


52 Broadway, N. Y. 
Transact a strictly commission business in 
Stocks and Bonds 
for INVESTMENT or on MARGIN. 


Personal attention to all inquiries and execution 
of orders. 


Fractional Lots 
Quarterly statements of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 
their information and protection. 
Correspondence Invited. Tel. 1306 Broad. 





Consolidated Stock 


Week Ended May 1 























April Dividend Changes 
Increases 

Belt Railroad and Stock Yards of Ind., 
5 per cent., quarterly, comparing with 
3 per cent. on Jan. 15, and 2 per cent. 
in Oct. 1914, 3 per cent. in July, 5 per 
cent in April, and 4 per cent. in Jan., 
1914. 

F. W. Woolworth Co., on common, from 
6 to 7 per cent. per annum. 

American Chicle Company, from 12 to 18 
per cent. per annum. In addition to 
the 12 per cent. rate, extra dividends 
of 1 per cent. were paid bimonthly 
from May, 1906, to January, 1915, mak- 
ing the annual rate 18 per cent. 


Resumed 
Harrison Bros. & Co., Philadelphia, on 
preferred, 1 per cent. quarterly. 
Miami Copper Company, quarterly 50 


cents; last dividend 50 cents paid Aug. 
1914. 





If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 
Mlustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 


advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 to 
Lestie’s, 225 Fifth Avenue, New York, 





for the next 52 i--yes. 











Low. Last. Sales. First. High. Low. Last. Sales First. High. Low. Last. 
38% BH 1,870..Colorado Fuel & Iron... 32% 34% i 8214 640. .PACTI f 22% 23% 214% 2 
15 8% 210..Consolidated Gas ...... 127% 131 130 60..Penr i 1 111 109% 100% 
52% 340..Corn Products Refining. 14% 15% 15 30. . People 19%, 120% «11 1ly 
THe TdF 160..DISTILLERS SECUR.. 11% 16 15% MM. 3 234% 24 3% 24 
485% 49 ey Aree eee x 20% 23856 70..P " OG 6 96 
37% «048 es DBO TR. ai scintscacven 44% 45% 444 2,070. .F oy) “o 48344 564 
545g 571g 5,190..GOODHICH (B. F.) CO.. 48% 53% pe 2) ‘ % si% 2 
91 1% 150..Great Northern pf.......1214% 122% 121 s 6% We 2 

7 7 210..Gt. Nor. ects. for ore prs. 38% 39 o 160 Hy 1g 1 
B25, Shy oW..Guggenheim Exploration 6442 4% G34 1a - - ='s ‘ 
54 58%; 1,040.. INSPIRATION COP....35 35% \“, 810 14 WN — ULI 
72% «72% 24,880. .Inter.-Met. V. Tr. ctfs.. 21% 24% 19 s 5 19% Slo 

110% 112 1,900. .Inter.-Met. pf........... 70% = «75 71% 208 1M% 67 . 
sul4 SY 120.. LEHIGH VALLEY 144% 144% 142%, 4 6 34 
3% = 457% 230..MAXWELL MOTORS. . 51 5 5215 ‘ ‘ This s ‘ 

12g 12s 5O..Maxwell Motors 2d pf... 41 433 4:5 ru oo 1% 

Bs YS ,720..Mexican Petroleum ..... 06% 9% si, | i * We 
77%) «77% 0..Miami Copper .......... 285g 86629 26% 7 -'s 6S ‘ 

149 149 580. .Missouri, Kansas & Tex. 11% 14% 14 | a Os b's 
ww Ys 2,820..Missouri Pacific ....... 14 1g 15% . My 110 v 
17% 17% 20..NAT. ENAM. & ST. CO. 16%, 17 li - ley, 

16 lio 4,140..National Lead Co....... 644 70% 69 ; 2 2 ba 
39 «4 2,100..Nevada Consol. Copper.. 15% 16% 1% | . “eo 4 ‘ 
46 46 1,200..New York Central....... 897 Mie SN | ° 8 
$814 S54 10..New York Central rights % le 2 ly "— S 
9514 95% 1,540..New York, N. H. & H... 69% 60% 66% 6Hy , = 2 
20%q WS 500..New York, Ont. & West. 30% 34 We Bua, 2 8 +t 8 
46% 46% 370..Northern Pacific ....... 110% 111% 10 10 | 307.38 

Declared d iti 
eclarea and Awaiting Payment 
7 
2a. In ve 2 *hile- : . 
iin Seebe sia ag poe I ndings Iphia Company of Pitt 1 2 per 
Mobile Elec. pf. 14 May 15 Apr. 30 quarterly, 1% per cent on com 12, to Dec., 14 
: I A ® ° 5 Dividends in Noy., 1914, and Fy t ) 
. 7 - . a I 
Nat. Carbon pf.1% Q May 15 May 5 ea eo piemegteatrs on, trom) -4 4 
Nor. American.1%y% Q July 1 *June 15 ’ DEF CONt.,. DAG tim 
Ze the previous cash dividends 

Penmans Ltd...1 Q May 15 May 5 ee ; , 

Peo. G.L.& C..2 Q May 25 May 3 a es ee 

Pitts. Term. W. ran Mart Light and Power I | paste yt en. 

& Trans. pf.214¢cM May 15 May 8 i net eent ee pate te aia Seip | dend 1% pe t 

Pr. Steel C. pf..1% Q May 26 May 3 pneuhtah tect qenk.. Sake St tote : 

Proc. & Gam...4 Q May 15 *Apr. 30 : ee , es, from 9 to 4 per 

Pullman Co....2 Q May 15 Apr. 30 Extra 

Quaker Oats...1% Q May 29 *May 1 Dow Chemical Company, Midland, } Y 1} ‘ 

Sears, R. & Co..1% Q May 15 *Apr. 30 Interborough Rapid Transit Compar , BpatiMS % 

Silv. Co. pf....14% Q May 15 May 5 Lone Star Gas Company of Fort W the pl ous ec 

So. Cal. Edison.14 Q May 15 Apr. 30 Texas. nt. a ng the 

South. P. L.....6 Q June 1 *May 15 Consolidated Gas Company of New 

St. Oil of Ini...3 Q May 29 May 3 one-fourth of 1 per cent Deferred 

Thomp.-St. pf..4 P May 15 May 8 Onomea Sugar Company, Honolulu os : —. : 

Un.-A. Cig. pf..1% Q May 15 Apr. 30 per cent. Bi cry - 

Un. Cigar Mfrs Initial are my Be 
ee on tens pad 1% Q June 1 *May 24 Duquesne Light Company of Pitts ? < : ei } aor 

Un. Cig. Stores.1% Q May 15. Apr. 29 on preferred. ici 

U. S. Steel pf...1% Q May 29 May 2% Silversmiths Company of New York or ‘ Last dividend 2 

Vacuum Oil....3 — May 15 May 1 new stock. 1915 ; 

Vacuum Oil....2 Ex. May 15 May 1 Reduced { ; Company on pre- 

Warw. I. & S..3% May 15 Apr. 30 City Railway, Dayton, Ohio, 1% per c j “ ent 1 per eent., Jane 

White (J. G.) & quarterly, comparing with 1% per cer 
Re Ee Ab ceckcins 1% Q June 1 May 21 

Woolw'h (F.W.) = 
CB. ccccocres 3 Q@ Fume 1 Ape. @ 

*Holders of record: books do not close. 

?Scrip. tIn proportion of one share for 

each nine shares held. 

POS — BUSINESS HOUSES can be made SECURE 


against loss through the death of any 


member of the firm by carrying 


Equitable 
Co-Partnership Insurance 


there need be no 
int of the individual 


Because in the event of the death of 
withdrawal of capital or liquida 
interest of any member of the 


at the death of a partner it imme reates a fund whereby 
the integrity of the firm may be maintained and the business 
continued along its original. lines 


Because 


it thereby enables all current contracts to be completed and 


all original plans to be matured 


Because 


it operates to maintain the credit of the firm which is con- 
sequently in no way impaired 


Because 


demands that creditors 
iber's death; and death 


ff 
altairs. 


it will enable the firm to meet any 
might make on account of a 
often causes an inquiry into a 


Because 


it is an available asset. Good a 
a table of guaranteed yearly 
written in the policy 


Because ollateral security, and has 


vg loan and cash values 


it will never result in loss to the firm if kept in force, as the 


policy must mature. 


Because 


Because it is not an expense but an investment. 


For further information apply direct to 


THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES 


120 Broadway, New York 
W. A. DAY, PRESIDENT 














THE ANNALIST 





New York, Monday, May §, 1915 











$5,000,000 


Atlantic Coast Line Railroad Company 


GENERAL UNIFIED MORTGAGE 
50-YEAR GOLD 414% BONDS “SERIES A’”’ 


Dated June 1, 1914 Due June 1, 1964 
Interest payable June 1 and December 1, in the City of New York 


Bonds issued tn coupon form, in denomination of $1,000, registerable as to prince tpal. Registered bonds in de- 


nominations of $1,000, $5,000, 310,000 and $50,000. Coupon and registered bonds in 


denomination of 31.000 tnterc hangeab , 


UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 


We summarize as follows from a letter from H. Walters, Esq., Chairman of 
the Board of Directors of the Atlantic Coast Line Railroad Company, comes of 
which may be obtained upon request: 


The General Unified Mortgage of the Atlantic Coast Line Railroad Company covers a total of 
4,298.0? miles of road, subject to unde erly ing mortgages The average mortgage debt per mile in the 
hands of the public prior to the Genera fied Mort gage on the 4,298.07 miles covered ts about $18,395 
permile. The rate of the General Unified Merle age "Bonds in the hands of the public 1s approximately 
$3,200 per mile, making a combined debt of about $21,595 per mile, including this issue. 

Equipment owned by the Company Sree from the lien of any Equipment Trust represents a value 
of 86.216 per mile 

The authorised amount of the General Unified Mortgage is $200,000,000, of which 388,921,685 
are reserved to retire underlying bonds and other obligations Vo further bonds may be issued under 
any of the underlying mortgages The balance of the Genera! Unified Mortgage Bonds may be issued 
from time to time for future construction, improvements, etc., to a face amount not exceeding the actual 
cost thereof Up to the present time there have been issued £29,951 ,000 General Unified Mortgage Bonds, 
of which $13,771,000, including the present tssue, are in the hands of the public. 


During the ten years from 1905 to 1914 the Company's gross earnings have increased from 
$22,722,000 to 886,832,000 During the same period the operated mueage has increased from 4306 
to {616 miles. Comparing 1914 with 1905, income after taxes increased $2,726,000 or approximately 
27>, while interest charges increased only 2'4‘ 


. , ; , a eee 
During fne (ast five years, nel rec eipts ind interest Charges nave Deen as follows: 


19/4 19/3 1912 1911 1910 
Total Net Receipts $/3,105,934.81 $/3,757,970.85 $/2,727,884.05 $13,061 766.59 $/2,934,306.80 
Interest 5, 558,419.08 5,514,158.43 5,618,660.32 5,470,158.16 5,845, 383.26 


The Atlantic Coast Line Ratliroad Company now has $68,558,000 common stock outstanding. 
During the ten vears ended June Oth, 1914, the Company paid cash dividends on its common stock 
averaging over 514°. During these years the equity behind the Company's bonds, represented by 
stock subscribed for by stockholders and stock issued in exchange for converitible bonds, increased 
approximately $24,578,000, while the interest bearing debt in the hands of the public increased $4,839,668. 


Since July 1, 1902, the surplus earnings above dividends devoted to the acqutsition of property 


have aggregated $92,367; 11 


SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, WE OFFER THE 
UNSOLD PORTION OF THE ABOVE BONDS AT 89'4 AND INTEREST, 
YIELDING ABOUT 5.10 PER CENT. 

Definitive bonds are now ready for delivery. 


Application will be made in due course to list these bonds on the 
New York Stock Exchange. 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 
New York, May Ist, 1915. 


f record onty, ail the bonds ravin 


ye 








VICTORIANO HUERTA 


Will Contribute an Article, 
THE FUTURE OF MEXICO 
t Sees a new peace about to dawn in the Southern Republic, under the guidance of a leader 
soon to arise from the people 
JANE ADDAMS AT THE HAGUE 
National Chairman of the Women’s Peace Party is the representative of The Independent at the Women’s 
or more articles telling what the women of the world think of war and 


Phe ex-Preside 


Peace Conference, and will send one 


what share they propose to take in the work for permanent peace. 
CORRA HARRIS, BACK FROM WAR ZONE, 
writes for The Independent from the “Peace Zone in the Valley,” with all the charm and vividness of her 


first great story, “‘A Circuit Rider’s Wife.’’ 


OTHER FEATURES 
Editorials, Current Events skillfully illustrated, Continued Story of The Great War, Survey of Science, In- 
vention, Discovery, Mechanics, Fine Arts, Geography, Around the World, The Chautauqua Idea—A Depart- 
ment of Popular Education, In the Insurance World, The Market Place—Weekly Review of Business, Finance 
and Investment, The Moving World, The New Books, Politics and Government, Efficiency and Life—Edward 
Earle Purinton’s Personal Efficiency Articles, Efficiency Question Box and Humor. 
A Weekly of Original Sources Articles right on the minute and straight from the field of action, by those 
actively engaged in the great events described. 


Serd for a FREE copy of the May Third issue. 


The Independent 


119 West Fortieth Street, New York 

















King 
Quality 
Bonds 


For thirty years the 
house of Albert B. King 
& Co., Inc., has been rec- 
ognized as the leader in 
the production of Bonds 
and Stock Certificates 
for Corporations or Mu- 
nicipalities. 

Quality, Service and 
the Cost of Production 
are the bases of our 
| prices. 

Let us demonstrate 
what is meant by “King 





Quality.” Address 
Albert B. King & Co., Inc. 


C FRANK CRAWFORD, Manager x 


206 Broadway, New York, N. Y. 


| Telephone, Cortlandt 894 





THE COAL & IRON 
NATIONAL BANK 
of the ated ot New York 


Capital, Surplus and Profits 
1,635,000 


Designated Depositary of the 
United States 
City of New York 
State af New York 





EDWIN WARFIELD, President. 
Henry B. Platt, Vice-Pres. Jos. A. Fiynn, Vice-Pres. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. 

2 RECTOR ST. - - - - NEW YORK 
Phone Rector 2000. 
RESOUKCES, $12,000,000. 

All classes of surety bonds and casuaity 

antes issued 
RANCH OFFICE, 84 WILLIAM ST. 
Phone John 5725. 





THE HOME 


| 
| Insurance Company 
| Telephone John 4960. 56 Cedar St., N. ¥, 
ELBRIDGE G. SNOW, President. 
FIRE—A UTOMOBILE—TOL RiSTS’ BAGGAGE 
} INLAND—WINDSTORM. 


INSURES 
| REGISTERED MAIL SHIPMENTS OF 


} BONDS, CURRENCY, SECURITIES. 
Domestic and Foreigu at Moderate Rates, 


JOHN E. KING 
FIRE INSURANCE 


84 WILLIAM STREET, NEW YORK 
The Arlington Fire Insurance Ce., 
jashington, 
The Arizona Fire insurance Ce., 
oenix, Arizona. 





0. O. LAUCKNER, Inc. 


| COMPENSATION INSURANCE 
} f Marine. Plate Glass, Acci- 
ealth I liability, Automobile 


ry 
76 WILLIAM STREET, NEW — 
| 68-70 HUDSON ST., HOBOKEN. N. 


MINTED CT Mh f cu 


t Preside 


IAC GUT 


Wechsler & Millis, 


Public Accountants and Auditors, 


Efficiency Engineers, 
Waynesboro, Pa. 42 Broadway. New York, 
Telephone Uroad 1254. 








The Truth About Insurance Companies 


Reliable information for the policyholder 


regarding finan i ind moral calibre 


Alfred M. Best Co., Inc., 
100 William Street, New York. 





- DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
rummond’s Detective Agency, 
1 Ann St:eet, New York City. 


| Telephone: 2825 C ortiandt. 


WHO CALSED THE WAR? 
Official document giving cause of Eu 
pean War, in Whit? Papers, & 10 cents 


by mail The >} York Times Times 





Square,’ New. York Advt 





